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Ghana: long and hard 
road to 
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tomb blast kills three 
at Frankfurt airport 


Hopes for Beirut hijack%o§a^s focus on Red Cross 


HOPES of securing the early re- pi anted by the Beirut hijackers as no concessions to the gunmen w! 


* * , 
r - 
5 i [■ 


•jAw^odof in a crowded departure lounge at Frankfurt’s interaa- 

wwmdin ? 28. Two of the dead were 
Attend the other a man. There was no warning before die explosion 
nnmedlateiy claimed responsibility. 

^hrEaSSS? • Wi ^ OW i t f? rau S hout building, destroying bag- 

i&SZSXSSSEEZ* 1 * « * Wor,d War 006 


lease of fee 30 to 40 American hos- a condition for releasing the bos- hijacked the Trans World Airlines 


tages held by Shia gunmen were tages. 


jet on Friday. 

strongly focused yesterday on a Mr Kurz added, however, that Sbuitz said that Mr Nabih 

possible intervention by the Inter- “for the time being we are notnego- tte ghia leader who is also 

national Committee of * the Red tiating, but if a decision is made by Lebanon's Minister for Justice, was 
Cross, write Nora Boustany and others, we are ready to put ft into risking international ostracism for 
Tony Walker in Beirut. practice.” himself and his country if the 


remove the Shia prisoners Sketchy details are emerging eminent not to try a rescue opera- 
tions southern Lebanon to Israel. about the fate of the mainly Ameri- tion. “I think we would all be dead 
“It is my understanding that tak- can hostages who are being held at men because we are surrounded by 
mg them across the border from several secret locations in Beirut many, many guards," Captain John 
their own country and into another According to well-informed sources, Testrake told an American Broad- 


Testrake told an American Broad- 


Tony Walker in Beirut. pra 

However, it was still unclear last 7 
night as to whether the Red Cross the 


country is a violation of the Geneva 

accords," Mr Reagan said. sounding names are prisoner at one He said he had no idea of what 

Several Western governments, in- location under the guard of Hezboi- had happened to the passengers 
eluding that of the UJ5. criticised Is- lah (party of God), a militant Shia since they were removed from the 
rael when it transported the Shi as group with close links to Iran. It is aircraft The three crew members 


passengers 


Jewish- casting Company news crew. 


He said he had no idea of what 


^actice. himself and bis country 

While apparently ready to move, hostages are not released, 
e Red Cross stressed that it was ... , _ , 




ferfd.news 


democrats 


.Business summary 


was prepared to act as a conduit be- not its function to act as an inter- 
tween the U.S. and Israel with foe mediary between two governments 


t!f across the international border, thought that the original two hi- bad since taken up "quiet house- 

_ S -T! ZST" There was speculation at the time jackers who commandeered the keeping here on the aircraft." 

er states to ao so. ne saia. i , r.-m. 


aim of liberating the 700 Shia pris- such as the US and Israel who have 
oners held in an Israeli prison permanent and direct contacts. 


4| %;eal blow 
o MX 




BT lifts 
profits 
by 24% 


camp. However, there were no public 

M Jean Jacques Kurz, a Red signs yesterday that the U.S. was 
Cross spokesman in Geneva, con- about to ask Israel to release its 


permanent and direct contacts. Diplomats in Beirut note that a Israel as possible pawns in a future 

However, there were no public third party may be needed to ap- prisoner exchange should any Is- 
signs yesterday that the U.S. was preach the International Commit- raelis fall into Shia hands, 
about to "sif Israel to release its tee of the Red Cross (ICRC) to help Meanwhile, there is an uneasy 


that they were being transferred to TWA airliner last Friday on a flight In a message to his family. Cap- 


Israel as possible pawns in a future from Athens to Rome are members tain Testrake said: “1 would like for 


isoner exchange should any Is- of Hezbollah. my wife, my family and all of my 

elis fall into Shia hands. The larger batch of more than 30 other friends back in Missouri to 

Meanwhile, there is an uneasy is believed under the control of the know that the Lord has taken very 


finned that there had been an ap- Shia 
preach from foe US. asking foe US. 
Red Cross to determine Israeli Presi 


Shia prisoners. Mr George Shultz, 
US. Secretary of .State, repeated 
President Ronald Reagan’s state- 


plans for releasing the Shia prison- ment at a news conference on Tues- Mr Reagan at his press conference 


resolve foe hijack crisis now ending calm in Beirut as the next move is Shia Aroal militia. Mr Bern has good care of us so far and he has 
its first week. awaited. Mr Bern has said he will been authorised by foe hijackers to seen us through some very trying 

It is considered significant that “abandon” the hostages to the hi- negotiate on their behalf. times and he will see us through to 


ers whose freedom is being de- day night that foe U.S. would make was critical of foe Israeli decision in 


jackers if demands for the return of 
Shia prisoners are not met 


The pilot of the hijacked aircraft- the end." 


times and he will see us through to 


appealed yesterday to the U.S. Gov- 


Airport security. Page 4 


■ Democrat-controlled Haase of 
nesentatives has dealt another 
w to President Ronald Reagan's 
. intercontinental missilw pro- 
mote, voting to kill funds for any 
v missiles next year and cap de- 
yment at 40 out of foe 100 that 
had sought Page 4 


steals price cuts 


s European Commission agreed 
press ahead with cereals price 
s of LB per cent in foe face of 
unting anger from West Ger- 
ny, which last week vetoed foe 
luctioxL Page 2 


adrid trial 


'O Lebanese Shia Moslems, 
ose release is sought by hfjack- 
: holding about 40 American pas- 
Jgers in Beirut went on trial in 
idrid accused id attempted mur- 
r. 


mergency extended 


BRITISH TELECOM reported pre- 1 
tax profits of £1.48tu (Sl_93bn) for 
foe year ended March 31, 1985. a 24 
per cent improvement on the previ- 
ous year and the highest figure for 
a private UK company outside foe 
oil industry. Lac. Page 16; Details, 
Page 20 

TRANS WORLD AIRLINES union 
leaders formed a coalition to “pur- 
sue alternatives’' to Texas Air's 
planned 5925m takeover, including 
a possible employee buyout 
Page 16 

TOKYO stocks were pushed higher 
os the yen surged to its highest lev- 
el this year. The Nikkei- Dow mar- 
ket average rose 32.48 to 12,773.59. 
Phge 46 

LONDON eased after a firmer 
opening. Gains in gilts were pared 
to one half in late trading. The FT 
Ordinary share index closed 2.00 
down at 682.80. Page 46 

WALL STREET: At foe close foe 
Dow Jones industrial average was 
down 7.39 at 1297.38. Page 46 


EEC bid to 
settle row on 
car exhaust 
standards 


Britain 
plans new 
legislation 


on unions 


Ten warn U.S. 
and Japan 
on trade curbs 


Citroen 

plans 

1,300 

job cuts 


By Philip Bassett and 
Ivor Owen in London 


BY QUENTIN PEEL IN LUXEMBOURG 


By Paul Betts in Paris 


BY PAUL CHEESER1GHT IN BRUSSELS 


BRITAIN'S Conservative Govern- 
ment is to introduce further trade 
union legislation - its fourth indus- 
trial relations Bill since coming to 
power - to concentrate on union 
members’ individual freedoms, Mr 


STRENUOUS EFFORTS are under- June 28, foe first day of foe EEC Tom ®ngi Employment Secretary, 
way to dampen the potentially da- summit and just three days before diseased yesterday, 
maging dispute between West Ger- West Germany unilaterally brings Although Mr King did not specify 
many and other EEC car-producing new fiscal incentives into play to ^ timing of the new measures, a i 
countries over new and stricter car encourage the purchase of “clean" consultative document could be is- 


EEC FOREIGN ministers yester- 
day called on Japan to provide “a 
dearly verifiable commitment" to a 
sustained increase in imports of 
manufactured goods and processed 
agricultural products. 

They also warned President Ro- 
nald Reagan that the EEC would re- 


Japan's semiconductor industry 
rejected U.S. claims that it has 
conspired to keep American 
companies out of the Japanese 
market. Page 16 


CITROEN, the French ear concern 
owned by foe private Peugeot 
group, is planning a further major 
round of job cuts involving 1,300 
workers, mainly from the compa- 
ny's plants in the Paris area. 

The latest job cuts at Citroen fol- 
low an announcement by Renault. 


p yhans f c tanrinrric 

Failure to settle foe issue by the The ideas . some of uncertain on- witil intention of moving to* 
end of foe month could result in the gin, hoing discussed to nioder- wan ? s legislation in the 1688-87 
fra g mentation of the EEC car mar- ate foe commission's proposals, in- par liam entary session, 
ket just at the tinw* that foe Ten are dude: Mr King said foe main areas un- 

starting a new attempt to bring • Reducing foe size of the conten- der consideration for the new Bill 
down internal barriers to trade. - tious medium car category to 1400 are * 


sued before the end of the year, 


unil separatist guerrillas agreed 

a ceasefire in Sri T^nVn but foe S. 105 ** 1 m ***» York at 


jvemment has extended a nation- SwFr 2 - 54 ^ : , FFr . 9 -27°. “d 

de state of emergency for a fur- Y247JL It was weak®- m London, 


er month. 


consul wounded 


falling to DM 3.02 (DM 3428), FFr 
9.21 (FFr 9.2425), SwFr 2fi29 (SwFr 
2.5385) and Y247.45 (Y247.5). On 
Bank of En gland figures foe dol- 


ket just at the time that the Ten are 
starting a new attempt to bring 
down internal barriers to trade. 


C ommis sion and national offi- cc-1700 cc and allowing a more le- 
dals in Brussels and ministers at foent standard; 


ie Swiss consul in Is tanb ul was ^ ars exc ^ an ^ e in dex fell to 
ot and wounded by a gunman af- ^ rom 144JL Page 39 


foe Organisation for Economic Co- 
operation and Development envir- 
onment conference in Paris have 


• Specifying different standards 
for cars using converters and cars 
powered by lean-burn engines but 


Mr King said the main areas un- 
der consideration for the new Bill 
are: 

# The right to work despite a call 
to strike. The Government would 
like to enable union members to 
protect themselves against what 
they saw as unfair action against 


taliate if foe UE. imposed unilater- discussions continued and the Japa- foe troubled state-owned group, of 
al restrictions on Community ex- nese authorities proceeded with plans to cut 21,000 jobs between 
ports, particularly Italian pasta. their intended market-opening now and the end of next year and to 

The ministers formally called on measures." reduce its car production capacity 

the U.S. Administration to reconsid- The tough tone of the latest com- from 12m cars a year to 1.6m cars a 
er any unilateral measures it may mumque reflects growing frustra- year. 

contemplate in foe current dis pute tion on behalf of both the European Citroen itself had already insti- 
over EEC imports of cheap citrus Commission and EEC member tuted large-scale job cuts last year 
fruit from Mediterranean countries, states at the lack of visible progress which involved 6,000 workers. 

With President Reagan due to de- “ boosting Japanese imports. The new round of restructuring 

cide today on possible counter- It is intended to provide a firm at Citroen is consistent with Peu- 
measures such as a rumoured 20 bsse for foe discussions with Mr geot's strategy of seeking to make 
per cent tariff on pasta imports, foe Yasuhiro Nakasone, the Japanese annual productivity gains of around 
foreign ministers in«agt<»ri that any Prime Minister, when he visits the 7 per cent to remain competitive in 
action would leave them “obliged to Commission on July 19. a difficult European market M 


The new round of restructuring 


It is intended to provide a firm at Citroen is consistent with Peu- 
base for foe discussions with Mr geot's strategy of seeking to make 


foreign ininfctgr c~ iTiq<tgH ~tfiat any Prime Minister, when he visits the 7 per cent to remain competitive in 
action would leave them “obliged to Commission on July 19. a difficult European market M 

tulip counter-action." The minis ters stressed not only Jacques Calve t, the chairman of the 

On Japan the ministers ex- tbe importance of an increase in Peugeot group which embraces the 
pressed their concern at the "very physical imports, but also of the Peugeot, Talbot and Citroen car 
limited progress" in btikc this proposed liberalisation of Japanese marques, had warned earlier that 
month by foe EEC-Japan trade ex- financial markets and the interna- foe group would have to continue to 
passion committee, wnH group of tion alisa tion of the yen. cut its workforce by an average of 


r he refused to grant the man a vi- STERLING closed in New York at 
to enter Switzerland. 1.2943. It was strong in London, 

gaining 0.75 cent against foe dollar 
falesa warned to si-307. It also rose to DM 3J45 

(DM 3.935), FFr 12.035 (FFr 12.025), 
jlish trade union leader Lech Wal- SwFr 3.31 (SwFr 3-3) and Y323.0 
■a said he was warned by foe au- (Y3226). The pound's exchange rate 
unities that he risked harsher inrW mse 0.5 to 81.0. Page 39 


been meeting informally to come up allowing free Community drcula- them by their unions if they chose 


with amended proposals. tion foi 

These talks have the hroad aim of ^ jntn 
changing European Commission nmar >. 


tion for both; 


• Introducing a more flexible ap- 
v... ^h«.iJ 3L under the 


not to obey a strike call - even one 
sanctioned by a membership ballot 
under the 1984 Trade Union Act 
Unions might be prevented from j 


cnangmg European umumsaon to standards by eliminat- 

proposals which should build on a ^ that for nitrogen oxide alone,- Antons might be prevented from 
political agreement in March to £ut keeping in place foe combined-- CT disopBmuy action against 
bring EEC standards for “dean" hydrocarbons mid nitrogen oxide ™?f ,ers ’ tndudm S imposition 
cars into line with those of the UJ5. stondarcb^ of fines. 


The minis ters stressed not only Jacques Calve t, the chairman of the 
foe importance of an increase in Peugeot group which embraces the 


pension committee, wnH group of 
high level officials seeking ways of 


cut its workforce by an average of 


They instructed the Co mmi ssion I about 3 per cent a year for foe next 


opening up foe Jaoanese market to prepare a comprehensive review I three to four years. 


eatment if be did not stop public n „ . , . 

-fart, nn GOLD rose SO JO on the London bul- 


locks on government policies. The 
iterior Ministry said they had cap- 


These propolis have proved too # Reviewing the standards after 
lax for the Bonn Government, < ninuMrcM Hnh a n a ;naH«.ff«h M > 


f Solidarity’s four-man united se “ enfint 


two years and changing then if they 
appear then to be too tough. 


round leadership. P^*2 was $324m Page 38 

INDIA secured from its Western 
brigade woman held consortium new financial aid 
9 commitments totalling S4bn for the 

he most wanted woman member current fiscal year 1985-86. 


destruction of forests, but too strict 
for Britain, especially, but also for 
France and Italy. The latter toun- 


Reviewing the standards after *J^ 0n T &? mst ? th - e 
-o years ami changing then if they shop^der consideration is 

peSthen to befoo^tough. further protection for union mem- 

^ bers against possibly losing their 

*9 . n _° has f or refusing to belong to a union 

ys^^ed around of these where there is a dosed shop - even 


Citro&i is hoping to resolve its 


brigade woman held 


f Italy’s Red Brigade, Barbara Bal- , , , . .... 

erani, accused of being involved in MEXICO ® long delay^ 


^ main operations, was arrested at P^ ate project is being post" 
Jstia, near Rome. P° ned indefinitely. However. Sider- 

mex, foe Mexican state-owned steel 
’'ftUmliE'i alA«4 company, has agreed to take delhr- 

rfOIOiUDia alciT of pgy j^j. the mill itself 

Colombian security forces went on which is being built in the UK by a 


France and Italy. The latter conn- cry ™f ed ® 111656 where there is a dosed shop -even 

tries want standards that can be if it has been approved by a mem- 

met not only by the use of three- T1 ? H I ? S adamnn t that the Commis- bership ballot under foe 1982 Em- 
way catalytic converters but also by ^ 3pOS ^ ployment Act Another idea is to 

the new and developing technology ^ 6x81 iegislative steps 

of foe “lean-bum" engine. a « ainst the premitry dosed shop. 

The standard for medium-sized approach. The UK is mi- where union membership is corn- 

cars with engines between 1400cc tQ . anrave ! rf ^ pulsoiy before someone can even 


rr? ja* March agreement by ehanging en- even under fte GeneraI Agreement on The US. Government, under m me company who could 

^ giM catSS ud hSSSI »■ m The mui Trait (Gatt) - aiihough presslm from the powerful lobby of tote advantage of the repatriation 


European exports. of the whole range of EEC- Citroen is hoping to resolve its 

Their statement issued at their Japanese relations, including in- latest job restructuring programme 
monthly council meeting in Luxem- vestment as well as trade flows, to through voluntary incentives, espe- 
bonrg was dearly designed to per- decide on appropriate action in foe daily by encouraging immigrant 
suade the Japanese Government to autumn. workers to return to their home- 

spell out specific targets for step- Meanwhile, the dispute over the lands. The Peugeot-Citroen group’s 
ping up imports, and a specific special deal given by the Communi- repatriation incentive programme 
timetable in the three-year action ty to Mediterranean citrus exports, for immigrants has proved very 
programme currently being drawn from countries such as Morocco and successful so far although not suffi- 
up in Tokyo. Israel threatens to spark the loom- cient to avoid the group making a 

The ministers stopped short of ing EEC-U.S. agricultural trade large number of compulsory redun- 
any threat to reopen the EEC’s arti- war, unless it can be defused by fur- dandes. Citroen says there is a lo- 
de 23 proceedings against Tokyo ther talks. tal of between 7,000 and 7,500 immi- 

under foe General Agreement on The US. Gove rnm ent, under grants in the company who could 


tal of between 7,000 and 7,500 immi- 
grants in the company who could 


The Commission wants the ex- 


2olombfa alert 


ha^tstoeSt per tKt no more view after tw^w^ ci^te 
than 30 graxmnesaf carbon monox- eyennmre uncertainty than exists 


• Management of union funds. The 
possibility of members being able 
to take action against th eir unions 
to prevent them from spending 


they stressed that the action was 
simply suspended “while bilateral 


Continued on Page 16 


incentives. 

Continued on Page 16 


dert ahead of an illegal general subsidiary of Davy International, 
trike called for today by commun- NEW YORK Stock Exchange is 


st trade unions. tightening its surveillance of merg- 

er and acquisition activity following 

Taiwan mine blast 

Seven minero were killed by a gas gwiss banks active in the coun- 


ide, four grammes of the most da- at ff?f se r * ' J . to prevent them from spending 

ma g in g pollutant, nitrogen oxide, ., v' ^°w president of the counr money on activities to which a 
and eight grammes of nitrogen ox- 611 of ““Asters, acknowleges that member might object is being con- 
irfe anThvdmrarhnnc mmlM so** compromise will be necessary ddered. 


Taiwan mine blast 


jxpJosionat a Taiwan coal mine ^ securities market have agreed 
.rhen it reopened for the first time to a commission structure effective- 


ide and hydrocarbons combtaed. sidered. 

Despite the protest, foe commis- * Standards °f democracy, 

sion is standing by its proposal for 5 lder consideration are a widening 

foe meeting of environment minis- ,, °. e0 . ^ coul of the 1984 Acts requirement for 

ters nmrf week. This meeting may emer 8 e ^ 1251 m o m ent the election of executive members 

now be postponed from June 25 to OECD e n vir on ment goals, Page 3 to cover such officials as general 



foe meeting of environment minis- 
ters next week. This meeting may 
now be postponed from June 25 to 


since 93 workers were killed in a l, cutting fees on large orders as 
shaft collapse last year. 0 f ^ effort to re m a in interaa- 


Pershing count 

The Bonn Government said 54 out 
of a planned total of 108 US. Per- 
shing medium-range nuclear mis- 
siles had so far been stationed in 


tionaUy competitive. Page 19 


AN OLIVETTI subsidiary has woo a 
$2m order from the Chevrolet divi- 
sion of America’s General Motors to 
supply factory automation prod- 
ucts. 


Chrysler agrees to pay 
$637m for Gulf stream 


BY TERRY DODSWORTH IN NEW YORK 


West Germany, the first time a fig- kARSTADT, foe West German de- 
ure has been given on the deploy- parent store group, suffered a 


CHRYSLER, foe third largest US. company's long range plan to diver- 
car company, finalised terms yes- sify into high technology industries 


ment programme. 


Israel pork ban 

Israelis would be banned from 
breeding or selling pork under mea- 
sures that won preliminary approv- 
al in parliament. 


Dietrich wins case 


73.5 per cent drop in group net prof- 
its last year from DM 90.4m 
(£29 ,8m) to DM 23.9m, while sales 
declined from DM i2.27hn to DM 
12bn. 

TURNER Broadcasting System, 
headed by Atlanta media magnate 
Mr Ted Turner, attempted to 
breathe new life into its bid for CBS 


terday for a S637m takeover of Gulf- such as aerospace and electronics. 


stream Aerospace in the second Chrysler said the acquisition 


major diversification into the aero- would be financed by S310m in cash 
space sector by one of foe leading and S327m of notes. All public 


U.S. motor manufacturers. 


shareholders would receive cash. 


The deal follows hard on foe hut Mr Allen Paulson, Gulfstream 
heels of General Motors' acquisition Chairman, who owns 71 per cent of 


of Hughes Aircraft earlier this foe company, would receive a corn- 
month, and will fuel speculation bination of cash and notes valued at 


about a similar diversification for S19 a share. 


Recluse film star Marlene Dietrich 
was awarded FFr 10,000 (SI, 063) 
damages by a Paris court against 
an author and French publisher for 
invasion of privacy. The court ruled 
that foe foreword to a book of pho- 
tographs of her was an invasion of 
her private life. 


by petitioning the Federal Comma- Ford, foe third member of foe trio last year, Gulfstream had sales 
ideations System to reject a CBS re- of large U.S. vehicle manufacturers, of S802m, and net earnings of S27m 
quest to block the offer. Ford has already signalled its inter- or 80 cents a share, down from 


Ford has already signalled its inter- or 80 cents a share, down from 
est in foe aerospace business by 553m. or 31.82 a share, in foe previ- 


RAUMA-REPOLA, Finnish forest est m toe aerospace business by 553m. or 51U2 a share, in the previ- 
products, metal and engineering counter-bidding for Hughes against ous year. It is currently regarded as 
listed nn London Stock General Motors. one of the most successful comna- 


group, was listed on London Stock 
Exchange as first step to a pending 
FM 100m (516m) share issue. 
Page 17 


General Motors. one of the most successful compa- 

Mr Lee Iacocca, Chrysler chair- nies in foe competitive executive 
man, said the Gulfstream acquisi- aircraft market, mainly because of 


tion was an important step in the foe success of its corporate jet 


of the 1984 Acts requirement for « 
the election of executive members 
to cover such officials as general 
secretaries, and an extension of the 
requirement mu c h further down 
union structures. Other proposals, 
stemming from a row over foe elec- 
tion of the transport workers’ gen- 
eral secretary, include foe need to 
make elections more accountable, 
with the publication of full voting 
results and the appointment of in- 
dependent scrutineers of union 
elections. 

• Essential services. Some form of 
no-strike provision will be included 
for consultation in areas of foe 
state sector which have a great im- 
pact on foe public. 

Mr King has not yet presented 
any proposals to his Cabinet col- 
leagues, so none of these areas is 
set rigidly for inclusion or exclusion 
in the new legislation. 

Mr King catalogued and praised 
the achievements of the Govern- 
ment's step-by-step approach to la- 
bour law in dealing with foe ‘unac- 
ceptable face of trade unionism” - 
dosed shops, unrepresentative 
union leaderships, failure to consult 
membe rs, rigged votes and carpark 
meetings taking decisions on a 
show of hands. 
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Swindon is one of the fastest growing technology-based commercial 
areas, not only in the UK, but the whole of Europe. One of the strongest 
economies in the EEC, too. 

For relocation' or expansion, there's no question: Swindon is the place. At 
the centre of the Western Corridor; an hour from Heathrow by road and 
barely 50 minutes from London by train. 

Overheads are low, productivity high, industrial relations are excellent 
and the quality of life in Wiltshire outstanding. 

If you thought you had to wait - or pay through the nose - for the 

future, think again. IOIKI THF 
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EUROPEAN NEWS 


Brussels to defy Bonn over cereals 


BY IYO DAWNAY IN BRUSSELS 


Tim EUROPEAN Commission 
yesterday agreed to press ahead 
with cereals price cats of 1.8 per 
cent in the face of moan ting 
fury from' West Germany, which 
last week vetoed the reduction 
in the Council of Farm 
Ministers. 

While the Commission was at 
pains to emphasise that the 
move was merely a temporary 
market management measure, 
aimed at averting speculation 
by farmers. It was greeted with 
anger by Herr Xgnaz Kiechle, 
the West German minister. He 
was reported as telling one 

West German newspaper that 

the Commission's action may 
force Bonn to defy the price 
cut order openly or to c h al len ge 


the decision in the European 
Court 

However, there appears little 
confidence in West Germany 
that it could win such & court 
case. Under the Treaty of 
Rome, the Commission is 
obliged to manage the market 
in farm produce efficiently. It 
can thref ore argue that budge- 
tary constraints insist that a 
price cut goes ahead to prevent 
a flood of grains into Commu- 
nity stores from farmers 
attempting to avoid any price 
reduction that could be agreed 
in the future. 

Officials in Brussels were 
insistent yesterday, that if a 
smal ler cut were finally accepted 
by ministers, farmers would 


receive rebates. It was also 
pointed out that; as payments 
for grains are only made 120 
days after cereals are actually 
received by Community stores, 
the issue should "be resolved 
before any cheques are issued. 


have supported the market man- 
agers’ move, as it is widely be- 
lieved the European Court 
would do die same. 


“The Commission does not 
fix prices, that is for the 
Council." a senior official said 
yesterday. “This is only a 
technical measure, and we are 
simly acting as a good father 
of the family world.” 

Despite the Commissi on’s pro- 
testations, however, the move is 
unprecedented— particularly in 
the light of the West German 
veto. Legal advisers, both at the 
Council and at the Commission, 


In these circumstances. West 
Germany's room for manouvre 
appears limited. If Herr KXchJe 
wins agreement from his 
cabinet colleagues to Ignore the 
price cut, the IB per cent mar- 
gin wool dfaave to be paid by 
the Bonn Treasury and not 
from Community funds. This 
would certainly be illegal with- 
out the unanimous approval of 
the Farm Council, something it 
would fail to get The Commis- 
sion. for its part, would then he 
obliged to take its own legal 
action at the European Court 


Quentin Peel on plans to make EEC more relevant to its citizens 


In search of a real community 


A PLETHORA of proposals to 
make the European Community 
more relevant to its own citi- 
zens was yesterday presented 
to a sceptical public, and 
promised a blessing next week 
by the EEC heads of govern- 
ment when they meet in Milan. 

They set out a vision of 
Europe with multilingual 
schoolchildren, a profusion of 
television programmes, linked 
university courses, European 
work camps and cheap 
museums. They also include 
practical benefits like a common 
driving licence, a universally 
recognised emergency health 
card, and no variations in post- 
age rates between one member 
state and the next 

At the other end of the scale 
are the altogether more exotic 
schemes — a European Academy 
of Science, Technology and the 
Arts, a European television 
channel, Europe Day on May 9, 
a European emblem and a Euro- 
pean anthem. There is even a 
plan for a European centre to 
comem orate great achievements. 

Only the idea of a Euro- 
lottery gets a dusty response, 
predictably from the UK repre- 
sentative, in almost 50 different 
plans and projects put up by 
the so-called Ad Hoc Committee 
for a People's Europe, headed 
by Slg Pietro Adonnino of 
Italy. 

The proposals make up the 
second half of the committee’s 
work, commissioned last year 
by the 10 heads o£ government 
after a fireside chat at their 
summit at Fontainebleau. They 
already approved plans for 
easier border controls, rights 
of residence and rights of 


On the very day that Sig 
Pietro Adonino published his 
final report to the EEC 
leaders on bow to make the 
Community more relevant to 
Its citizens, one of his 
original recommendations was 
becoming bogged down in the 
Council of Ministers. The 
plan, welcomed by the heads 
of government when they 
accepted the first report last 
March, Included a streamlined 
process to adjust frontier 
formalities for Inflation — 
such as the level of travel- 
lers’ allowances. Hitherto, 
any Increase in the value of 
goods which can be bought 
tax paid in one Community 
country and exported to 
another, has had to be unani- 


mously approved. The Euro- 
pean Commission rashly 
suggested that such a tech- 
nicality to allow for Inflation 
might require no more than 
a simple majority vote. The 
proposal was rejected last 
week by finance ministers, 

and again yesterday by the 
foreign ministers. Both Den- 
mark and Ireland are worried 
by cross-border shopping; and 
da not want to do anything to 
encourage it. The present 
system therefore remains; in- 
flation must be gareed unani- 
mously. Sig Giulio Andreotti, 
the Italian Foreign Minister, 
was futons. “ We all need to 
put in some courses in Euro- 
peanism,” he complained. 


establishment back in March. 

The Adonnino report is the 
product of 10 personal repre- 
sentatives, of the EEC leaders, 
charged with suggesting the 
ways in which the Community 
could be both more relevant 
and more effective, for the 
average citizen. 

They have opted for a range 
of political proposals, like a 
uniform electoral procedure for 
m embe rs of the European Par- 
liament (Britain is out of line 
without proportional represen- 
tation); and a dual entitlement 
for EEC citzens to vote either 
in their home country, or at 
their place of residence if they 
work abroad. 


ombudsman, and to strengthen 
the citizen's right of petition 
against EEC inequities. And 
the committee proposes a big 
effort to simplify and consoli- 
date the bulging files of Com- 
munity law. 


An EEC model driving 
licence — same pattern, but dif- 
fering national content— should 
be introduced by next January 
1, with a common licence being 
the common aim, the report 
said. EEC citizens should not 
have to exchange their licences 
when they move to a different 
member state. 


There is backing for the 
European Parliament in its 
efforts to set up a European 


On the cultural front, they 
propose EEC finance for cross- 
border television co-operation, a 
Euro-TV channel, but also a 
commitment by each state to 
give its citizens access to the 


maximum number of national 
channels. (Belgium has 17 
available on- cable television). 

The Euro-lottery put up by M 
Max Gallo of France, gets a 
thumbs down from Mr David 
Williamson, chief EEC adviser 
to Mrs Margaret Thatcher and 
her man on the committee. 
“This proposal would not be in 
line with the UK practice of not 
operating state lotteries,” he 
says in a footnote— even if the 
prizes were in Ecus. 

Education plans -would 
include an investigation of 
establishing the US. system of 
awarding university credits for 
different courses Interchange- 
able between different institu- 
tions, so that students may 
switch college, and country, in 
mid-course. There should be 
EEC work camps, a formal pro- 
gramme of European exchange 
schemes, and better language- 
teacher training facilities. 

As for the trappings of 
Europe, the committee plays 
quite safe. Beethoven’s “Ode 
to Joy" the fourth movement of 
the Ninth Symphony, should be 
formally confirmed as the Euro- 
pean anthem. And the emblem 
should be 12 gold stars (to 
include Spain and Portugal) in 
a circle around the letter “E” 
on a blue background. 

As for postage stamps, they 
have stopped short of the idea 
of a Euro-stamp, after it was 
savaged by Mrs Thatcher when 
It was suggested it might lack 
the head of the Queen Eliza- 
beth. Instead, they simply call 
for more common designs for 
European events, and the exten- 
sion of internal postage tariffs 
for the whole community. 
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Albania may 
send ore to 
Kosovo for 
smelting 


By Aleoand ar LeM In Pmtina 


ALBANIA has raised the pos- 
sibility of sending some of its 
large ferro-nickel ore reserve 
deposits to the predominantly 
ethnic Albanian province of 
Kosovo in Yugoslavia for smelt- 
ing there. 


Such a deal would marie a 
further economic opening-up 
for isolated Albania and would 
partially restore bilateral rela- 
tions between the two regions, 
severed since the 1981 
Albanian nationalist riots in 
Kosovo. 


Albanian diplomats and trade 
officials said this week in Pris- 
tina, the capital of Kosovo, that 
they envisaged Albania sending 
an initial quantity of 100,000 
tonnes of ore a year to Kosovo's 
recently-opened nickel refinery 
at dogovac, which can handle 
up to lm tonnes of ore a year. 


However, Albanian shipments 
would depend on Yugoslavia 
first completing its part of the 
new rail link from Shkodra to 
Titograd. 


The Albanian portion of tills 
railway, which will give Albania 
its first rail link to the outside 
world, was finished earlier this 
year. 


Before 1981, Albania had 
quite extensive direct cultural 
and economic ties with Kosovo. 
However, since the nationalist 
demonstrations of that year, the 
Yugoslav authorities have in- 
sisted that Tirana deal with the 
federal government in Belgrade 
rather than individual regions. 


Dr Kurtesh Salihu, a member 
of the ruling Kosovo communist 


party presidency, said this week 
that Albania had not yet 
moderated its hostile propa- 
ganda towards Yugoslavia or its 
support for Kosovar “lrreden- 
ticrrn " though Ur Ramiz Alfja, 
tiie new Albanian leader, and 
Mr Adnan Carcani, his prime 
minister, had hinted at concilia- 


tion in recent speeches. 


Since 1981, 668 people in 
Kosovo had been arrested and 
sentenced for political crimes, 
and 422 were still in jaiL 


Renter adds: European Com- 
munity foreign ministers yester- 
day agreed proposals under 
which the EEC would offer 
Ecu 380m (£225m) in aid to 
Yugoslavia in five-year loans 
from its European Investment 

Bank, diplomats said. 

But ministers fliawfanefl^oallK 
from the Community’s execu- 
tive commission for Ecu 80m 
in interest-fr ee bu dget aid and 
Ecu 400m in EIB loans. 


Walesa is ordered 


to stop making 
public statements 


BY CHRISTOPHER BOBINSK1 IN WARSAW 


POLISH OFFICIALS have told 
Mr Ledt Walesa, the Solidarity 
leader, to stop making public 
statements. Summoned to the 
Gdansk prosecutor's office, he 
was told his “ status could 
change” if he continued to 
speak out 

The warning follows the trial 
last week of toree prominent 
Solidarity lenders who were 
jailed for up to three and a half 
years. 'RnxmgOUh Me Walesa 
kept up a barrage of criticism 
about the way the case was 
conducted. 

He did not reply to the pro- 
secutor yesterday but handed 
In a statement. This explained 
that last week’s trial had taugit 
him that “ refusal to testify is 
the only form iff dignified be- 
haviour in front of the courts, 
prosecutors and the police.” 

During the trial the prosecu- 
tion produced a recording of a 
conversation between one of the 
accused and senior police offic- 
ers which the defence claimed 
had been edited. 

Meanwhile, the democrati- 
cally elected workers’ council 
at the giant FSO car works in 
Warsaw has protested against 
government plans to cut its 
power by a change to the law. 

The councils came in as a 
part of the decentralising econo- 
mic reforms in 1981 and have 


widespread powers on paper to 
co-manage enterprises 
control welfare spending. They 
exist in more than 6,000 com- 
panies employing 5.5m people. 
A recent government survey 
shows that a fair number of 
them exert a real influence on. 
management derisions. 

The banned Solidarity move- 
ment has also recently token an 
active interest in the councils, 
which are elected by workers 
every two years by secret bal- 
lot, and the underground press 
has started publishing inter- 
views with members. 

Apart from planning to 
rhxnge tfee kw, the authorities 
have identified around 30 fac- 
tories where Communist party 
cells are under pressure, from 
council members. The list in- 
cludes the FSO works where 
elections last April saw a 73 :»» 
cent turnout by the workforce 
and toe emergence of a mar- 
kedly more radical council than 
before. 

la a move which could 
heighten teorion between the 
councils and Communist party 
organisations in these plants, 
local party officials have been 
told by toe pridtburo to take 
steps to counter “infiltration’ 
of toe councils by Solidarity 
supporters. 


Emminger sees continued 
fall in U.S. interest rates 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


US. INTEREST rates are 
likely to continue to fall this 
year. Dr Ottxnar Emminger, 
former president of toe West 
German Bundesbank, says in a 
paper published today. 

Dr Emminger says UB. 
interest rates would not be 
likely to rise unless against all 
the odds, toe UB. economy 
were to bounce back strongly 
this year. 

It was more likely that 
slower growth would be accom- 
panied by only a moderate rise 
in UB. costs and prices. Infla- 
tion he believes, will be far 
less than expected, partly 
becadse of toe psychological 
effect of toe budget-cutting 
measures in 1986 and beyond. 

Dr Emminger's paper on the 
effects of the dollar’s strength 
published • by - the Group of 
:< nurty,-a private group of senior 
former monetary officials and 
.other experts. -- 

Dr Emminger says that unlike 
many officials on both sides of 
toe Atlantic, he believes the 


impact of toe high dollar has 
been on toe whole beneficial to 
Europe. 

The main adverse effects bore 
on the UB. These were: 

• The distortion of toe UB.’s 
competitive position in the 
world, with effects on toe whole 
of its economic structure; 

• The accumulation of foreign 
debt which will make toe U.S. a 
net debtor and will weigh on 
their current account for a long 
time ahead; 

• The drag on economic activity 
through depressed profits, the 
deflection of much demand 
abroad, and the lowered invest- 
ment which will compromise 
future growth. 

Although there have bees 
advantages as well. Dr Emmin- 
ger says the- balance has shifted 
to- the disadvantage of toe 
Americans. 


The Dollar’s. Borrowed 
Strength, by Dr Otmor Emmin- 
ger. Group of Thirty, 725 ; Park 
Avenue, New York. 


UK upset 
at Soviet 


i 


snub to 


ambassador 


By Robert Mautfmtr, . . 
Diplomatic C o rrespondent 


* 


BRITAIN YESTERDAY hinted 
that Mr Victor Foppv, 

Soviet ambassador in London, 
would find it more difficult in 
future to see Sir Geoffrey Howe, 
toe Foreign Secretary* following 
the diplomatic snub, delivered 
by Moscow earlier this week to 
Sir Iain Sutherland, the out- 
going British ambassador to too 
Soviet Union. 

The Foreign Office yesterday 
said that “we naturally regret 
that it was not possible for Sir 
Tain Sutherland to. se lb 
Andrei Gromyko, the Soviet 
Foreign Minister, before he left - 
Moscow on Tuesday.” ' 

It is normal practice for an 
ambassador leaving bis post to 
be received by toe foreign 
minister of the country- .to 
which he is accredited. The 
previous British envoy, ■ Sir 
Curtis Keeble. was recceived by 
Mr Gromyko just before he left 
for home. 

However. Sir Ian, who is 
being replaced by Sir Bryan 
Cartledge, was received only by 
Mr Ryzbov, a Deputy Foreign 
Minister responsible for the 
UK 

“ We shall be considering any ' 
reasons the Soviet side give us 
and whether this lack of 
courtesy should have any impli- 
cation for toe leveL of access 
which tiie Soviet ambassador is 
accorded In London,” ; the 
Foreign Office said. 

It is understood, however, - 
that the invitation to Mr 
Gromyko to visit London.fe not. 
affected. Though the invitation < 
has been accepted in principle, >* 
no date has yet beenfixedfor 
toe visit. 


Agca tells of 
third man 


By James Buxton in Rome 


MEHMET ALI AGCA. the 
would-be assassin of Pope Jobn- 
Paul H, yesterday introduced 
an important new fact into the 
murder conspiracy trial now 
going on in Rome, when he 
name d a third Turkish terrorist 
who, he said, was in St Peter's 
Square on May 13, 1883- 
Until now, the Italian judicial 
authorities have suggested that 
only one other terrorist was 
definitely present with Agoa at 
the time— Oral Celik. who is 
hoiwg tried in absentia for con- 
spiracy to kill toe Pope. 


FINANCIAL TIMES, USPS No. UOMOL.".. 
published daily oxoapi Sundays - .and 
holiday*. U.S- subscription'. rvtta A 
3420.00 par annum. Second . clan Jk 


posago paid at NaW York, 
at additional matting afficaa. 
MASTER, sand oddraaa charts# »: 
FINANCIAL TIMES. 14 Eaat 60th Snoot. 
Now York. NY 10022. 


This is neither an c^r to exchange or sell nor a solicitation cf an offer to buy or exchange any security The Exchange 

Offer is made only by the Offering Circular dated June 6, 1 985, and the related letter ofltansmittal, and tbe Exchange Offir 
is not being made to, nor iota tenders be accepted from, bolden of these securities in any Jurisdiction in which tbe making 
or acceptance thereof would not be in compliance with the securities laws of suds, Jurisdiction. . .* 


TEXAS INTERNATIONAL COMPANY 


Offers to Exchange 
its 

18% Best Senior Subordinated Notes due March 1, 1989 
and Shares of its Common Stock 


for any- and all of its 

SV4% Convertible Subordinated Debentures due 1996 

originally issued by 

TEPCO FINANCE, N.Y 

Tbe SYt% Convertible Subordinated Debentures due 1996 (the “Old Securities”) were originally issued as the unsecured 
direct obligations of TIPCO Finance, N.V, a Netherlands Antilles corporation, were guaranteed on a subordinated basis by 
Texas International Company a Delaware corporation, (the “Company”) and were issued under an indenture dated as of 
March 1, 1981. As permitted under that indenture, tbe Company has directly assumed payment of tbe principal, premium. 
If any and interest on the Old Securities. 

Tbe Company is offering to exchange *1,000 principal amount of its 18% First Senior Subordinated Notes doe Match 1, 
1989 (toe “New Notes”) phis the lesser of 18 shares of its common stock, S.10 par value (“Common Stock”), or shares of 
Common Stock having an Exchange Mdue of 531-00 for each SI ,000 principal amount of the Old Securities. The “Exchange 
■\fchjc” of a share of Common Stock shall be tbe average of tbe closing price of tbe Common Stock on toe New Tfark Stock 
Exchange for a period of ten consecutive trading days ending five calendar days prior to the Expiration Date (hereinafter 
defined). Tbe vakie of tbe New .Notes and the amounts of shares of Common Stock being offered in wrkaiy take into 
account accrued in t er est on the Old Securities from March 1, 3985. Accordingly; holders of Old Securities accepting toe 
Exch ang e Offer will be deemed to have waived all rights with respect to interest on the Old Secu ri t ie s from Match 1,1985- 
The i nte r es t paymen ts on toe New Notes through September 1,1987 may be paid, at toe option of tbe Company 
in cash, in shares of C ommon Stock or in a comb in a tion «ff cash and Common Stock. Common Stock issued for 
interest payments shall be vahied at 75% to 90% ofthe average of the dosing price of the Common Stock for a period often 
consecutive trading days ending five calendar days prior to the interest payment date based on a formula of average weekly 
dollar volume of recent trading.’ Tbe New Notes, may be redeemed at par at the option of toe Company The Common Stock 
is listed and traded on the New Yfrrk Stock Exchange (symbol: TE1). 

Tbe Exchange Offer is subject to a number of conditions, including the condition, nnfess ntorreise walv-H nr modi fled, 
that at least 85% in aggregate principal amount of Old Securities shall be tendered in tbe Exchange Offer and not withdrawn. 
Subject to these cond iti o n s, toe Co mp a n y will accept any and all- Old Securities duly tendered fo r wfhai y <« or pjprto 
tbe Expiration Date. 

Concurrently; tbe Gompany has commenced exchange offers on the remaining 5200 m nito n of its outstanding publicly 
traded debt 

THE EXCHANGE OFFER WILL EXPIRE AX 5 00 RAL. DALLAS, TEXAS TIME 
ON MONDAY JULY 1, 2985, UNLESS E X T ENDED . 

Tbe terms and conditions of tbe Exchange Offer are set forth in toe Offering Circular dated June 6 , 1985 and the related 

letter of Transmittal, copies of whkftiray be obtained at the addresses shown below. ’ 

Old Securities tendered and delivered pursuant to tbe Exchange Offer may be withdrawn prim: to 5:00 EM, Dallas, Texas 
time, on Monday; June 24, 1985. and, unless such tenders are theretofore accepted, may also be withdrawn after 5D0 EM_ 
Dallas, Texas time, o n Mon day, Almost 12. 1985- Excep t for su ch rights of withdrawal, tenders are irrevocable. . 

REQUESTS FOR ASSISTANCE AND COPIES OF THE QFffcKING CIRCULAR AND TETTER OF TRANSMITTAL SHOD r> tff 
DIRECTED TO THE EXCHANGE AGENT AS FOLLOWS: MR. RICHARD CREWS. OR MR HARRY FMEVY r tnrMir ^f, frANF. 
280 STRAND, LONDON WC2R JET TELEPHONE NUMBER: 01-380-5559 OR 380-5560, TELEX NUMEER. 264766 (ANSWER 
BACK. CHEMBK G). IN THE USA: MR. MAX YOLMAR, J. HENRY SCHRODER BANK & TRUST CO 1 STATE STREET NEW 
•YORK, NEW YORK 10015. TELEPHONE NUMBER: (212) 269-65 00 EXT . 2428. ’ 

REQUESTS FOR COWES Of THE OFFERING CIRCULAR AND LETTER OF TRANSM1TIALONIYMAYAISO BE DIRECTED 
TO THE FOIDOWING REEMESENTM1VES OF BANQUE DE BASIS ET DES BUt-BASL 


LUXEMBOURG 


BARIS 


GENEVA 


MR. CHRISTIAN ENGLEBERT 
10A BOULEVARD ROYAL 
TELEPHONE NUMBER: (352) 408.30 
MR. ALAI5 IASMIER 
3, RUE D’ANITN 

TELEPHONE NUMBER: (331) 298.0520 

DENIS COULOM 
6, RUE DE HOLLANDS 
1204 GENEVE 

TELEPHONE NUMBER: (41 .22) 87.71.11 


DATED: JUNE 13, 1985 
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OECD singles 
out its goals 
in environment 


BY ANDREW COWERS IN PARIS 

THE SWEET sound of con- dated with fee 80,000-odd 
rajpwtl among the in- odd diemkals already on sale. 
QustruuisM world's environ- a*ui «, fh« mim 

ment ministers meeting at the 
Organisation for Economic Co- 
®P®ration and Development yes- 
terday — at least in the con- 
ference room itself. 


And on fee critical question 
of the Third Worid, threatened 
by drought, diversification and 
huge industrial accidents, (hey 
would caH for more research to 
te done on the possible en- 


Ministers from the 24 member vtaxnunexztal effects on projects 
states agreed with ease on a set in de v eloping countries. 
at grand sounding generalities: The disaster at Union Car- 
the need to integrate environ- hide's pesticide plant at Bhopal 
mental strategies more closely in India, in which more then 


with economic policies; the 
importance of prevention rather 
than cure; and the fact that 
much had been achieved in the 


2,500 people died, found an echo 
in talk of establishing a colun- 
tary code of conduct for multi- 
national companies operating in 


environmental field in the six the developing world 


years since they last met, but 
much remained to be done. 

They also Jointly identified 
the main issues which will prob- 


As might be expected, not 
all has been sweetness and light 
this week. ' Wide differences 
were evident, for example, on 


ably be preoccupying them for the type of controls or incen- 
tive or so years until they next tives that should be imposed 
come together: air pollution, for on or offered to industry to 
example, better management of clean up its operations. 

■water resources; improved 
hand l ing of toxic* chemicals 
and hazardous wastes, what to 
do about fee environmental 
problems of developing coun- 
tries, and so forth. 


The OECD reckons that 
a consignment of 
hazardous waste crosses 
an international frontier 
every five minutes of 
every day. 

As Mr Lee Thomas, Adminis- 
trator of fee U.S. Envrron- 


Ttiis gave rise to a sharp ex- 
cnange between Mr Stanley 
Clinton Davis, the EEC’s en- 
vironment Commissioner, who 
said feat “ industry must be 
told dearly what it has to 
achieve, and when,” and Mr 
Patrick Jenfcfaj, fee British En- 
vironment Secret a r y , who Code 
issue with what he described 
as fee Conttnaasioner’S authori- 
tarian appro a ch. 

Above all, behind fee 
generally harmonious rhetoric, 
there was a realisation that fee 
so-called new generation of 
environmental problems has 
brought wife it a greater need 
for international co-operation 
and a greater degree of izrter- 


of 


national 


Mti0Ml acrimony than before, 
it yes terd ay. We now race a Pollution— —and particularly pol- 
new generation of environ- luthm of sea and air— is no 
mental concerns . . . these are 
complex to identify, analyse 
and act upon. They frequently 
bring economic burdens, either 
in solving them or in leaving 
them unsolved. They differ 
from pollution we suffered in 
the past ... to meet this genera- 
tion of environmental concerns, 
we must move to the next „ ir ,„ 
plaut eau of environmental con- decidedly on the bickering over 
trols." vehicle emission standards in 


respecter 
boundaries. 

Once again, the vexed debate 
of “ acid ram” rammed the 
point home. And with Canada 
and fee U.S. appearing to have 
gone some way towards patch- 
ing up their differences on the 
subject, the spotlight in fee 
corridors of the meeting was 


On at least one of 
points — the question 


these 

of 


the European Community. 

The topic took up much of 


hazardous waste— some concrete ministers’ time yesterday, with 
progress is expected out of the West Germany and Britain 
three-day meeting, which ends firmly restating their diametri- 
today. Ministers are expected „»iiy opposed views on the 
to call formally for an inter- exhaust emission standards pro- 
national agreement to tighten posed earlier this month by fee 
controls on fee movement of European Commission. 

** ” Sweden, which was fee first 
European ' country to make 
political cause about acid rain, 

_ put in its usual complaint about 

reckons that a consi gnm ent, of foreign polluters 


Steven B. Butler in Seoul assesses the prospects for co-operation between North and South Korea 

Two old enemies edge towards an understan ding 


NORTH AND SOUTH Korean 
representatives axe meeting 
aeanti today in the tn'ce village 
of Pammmjom on fee border 
to continue what has become a 
serious flirtation between two 
old enemies. The two countries 
are talking across the tense bor- 
der that divides them about a 
range of touchy issues from 
how to reunite families 
separated during fee Korean 
war to how to co-operate econo- 
mically. 

North Korean Red Cross 
dptej yft j q recently visited Seoul 
for a meeting characterised, by 
private frankness and a public 
display of warmth and goodwill. 
Both sides have shown they can 
compromise and that they want 
to continue talking. 

Many Koreans would like to 
see fee flirtation blossom into a 
full-blown romance that would 
reduce fee everpresent- danger 
of war in Korea, where some 
40,000 UJ3. tooops are stationed. 

Most observers advise caution, 
however. Nothing -of substance 
has been achieved yet Both 
sides have good motivations for 
potting on a show of flexibility 
anfl contin uin g to talk, and feat 
alone could keep fee show 
going for years without any 
substantive results. 

The talks, however, have 
given a more hopeful hue to fee 
outlook far peace in Korea and, 
as the two sides continue to 
negotiate, there is always a 
chance they might reach agree- 
ment In substance in spite of 
feemsefves. 

The two meetings hi May — 
on economic co-operation and 
family reunions — broke a chill 
that had been cast over fee 
talks in January, when North 
Korea postponed them to pro- 
test large-scale joint military 
manoeuvres involving South 
Korean and U.S. troops. 

Most observers believe the 
annual military games could 
have been only part of fee 
reason. The North also wanted 
to embarrass, or at least deny 
a political achievement to the 
South Korean President, Mr 
Chun Doo-Hwan as he prepared 


such waste across national 
frontiers, possibly to be 
finalised as soon as 1987. 

The Organisation . .itself 


hazardous waste crosses an 
international border every five 


All sides also reheazsed their 
differences over sulphur dioxide 


minutes of every day. The pollution from large industrial 
need for tighter controls on pi^gs and power stations— fee 
such movements was high- next controversial topic on the 
lighted two years ago when a EEC’s environmental agenda, 
potentially lethal consignment Despite fee disputes, how- 
of dioxin, produced by the 1976 ever, there was at least a recog- 
chemical plant disaster at nition this week feat sound 
Seveso, temporarily disappeared environmental mana g e m ent can- 
after being transferred out of not be divorced from policy in 
Italy. other sectors— such as subsidies 

As regards toxic chemicals, which encourage intensive and 
ministers congratulated them- allegedly polluting agriculture 


selves on having tightened coo - 
crois over new products coro- 


Translating that awareness from 
pious statements by environ 


ing on to fee market in recent ment ministers to concrete 
ware, but they e x pressed con- actions by their colleagues m 
cera feat time was being done other departments is another 
to or control risks asso- matter. 


Soviet minis tries come 
under increasing attack 

BY PATRICK COCKBURN IN MOSCOW 

SOVIET central planners are 
making increasing attacks on 
the government ministries, 
which control most of economic 
life in the Soviet Union, m fee 
wake of Mr Mikhail Gorba- 
chev’s announcement of his 
economic reform package. 

A central a ' Tn of the new 
leader’s reform is to increase 
the financial and strategic con- 
trol of Gosplan (fee state 
planning organisation) at fee 
centre, and at fee same time 
strengthen fee day-today con- 
trol of enterprises over their 
operations. In both cases, fee 
reforms will limit fee power of 
fee ministries. 

These are now being blamed 
for much of what has gone 
wrong wife fee economy since 
fee early 1970s. A member of 
Gosplan in fee Urals, writing 
in the daily Sovietakaya Rosslya, 
blames fee Energy Ministry for 
poor organisation which led to 
a shortage of electricity in this 
large industrial centre last 
winter. . . . 

He says that in the machine 
building and metal processing 
. .---* — which are con- 
in the cities of the 
area, equipment has 
1 been out of date for a 


factories, 
centrated 
Urals 
often 


long time, but new mac hin es 
are not being Installed any- 
where. Braidings are decrepit 
and neglected.” He accuses fee 
local Ministry of Machine 
Building for not organising its 
capital investment budget It 
ignores all suggestions or plans 
made by Gosplan or scientific 
institutes, he says. 

Similar charges against fee 
Ministries are made by mem- 
bers of fee Politburo dose to 
Mr Gorbachev and senior Com- 
munist party first secretaries in 
charge of different regions. 

For instance, Mr A G. 
Melnikov, first secretary from 
fee Tomsk region in Western 
Siberia, said last week that bil- 
lions of cubic metres of asso- 
ciated gas were being flared in 
fee Siberian oil fields. This is 
because “new economical oil 
and gas processing technologies 
are being developed by fee 
Ministries of the Chemical In- 
dustry and Chemical Engineer- 
ing too slowly and wife a con- 
spicuous lack of interest. 

Mr Gorbachev criticised four 
ministers by name in an impor- 
tant speech last week and it is 
unliflely that they will be able 
to continue long in their jobs. 


Drink curb 
dries 

up custom 

By Our Moscow Correspondent 

THE DAT after the normally 
packed Restaurant Tnrlst In 
fee City of Rostov-on-Don 
hung up a notice saying it no 
longer served alcohol the 
waiters catered for only: five 
customers. 

"Have yon come for a cap 
of tea?” askefi * waiter 
sarcastically, as he leaned 
against fee doorway smoking 
a cigarette. " Come right on 
in — there is plenty of room.” 
Inside fee restaurant, the 
band, demoralised by playing 
for a single middle-aged 
couple, were packing up their 
instruments to go home. 

The waiter Bald that his 
takings for the day were 23 
roubles and 70 kopecks 
(about £22) compared to 
300 roubles (£274) the day 
before; With only tomato 
juice available this Is not 
surprising. 

In fee campaign against the 
Soviet Union’s growing 
alcohol problem most restau- 
rants are not going totally 
dry, but drink is not available 
r ptfi after two in the after- 
noon. 

The consequent drop in the 
mnn her of customers Is not 
surprising since Soviet 
citizens go to restaurants to 
celebrate rather than to eat 
or talk In the evening, fee 
latter option is in any case 
ruled out by fee very load 
T ruwifo which are obligatory 
throughout fee country. 

A month after fee alcohol 
laws were promulgated they 
are still being applied with 
all their initial vigour. 

Foreign embassies in 
Moscow were circulated with 
a warning about drinking and 
dri v in g earlier this week. 
Soviet embassies abroad have 
cut out vodka for guests and 
will serve wine and beer 
instead. 

The authorities are ns- 
HkeJy to relent The laws 
a gains t drunkenness are fee 
most significant, measures 
actually carried out by Mr 
unrhafi Gorbachev since he 
became Soviet leader some 
hundred days ago. 

They have been heavily 
publicised and are a symbol 
of fee serious intent of the 
new leadership to change the 
Soviet Union. If the anti- 
drunkenness roles were 
relaxed thro many Soviet 
citizens would conclude that 
Hr Gorbachev’s rhetoric on 
economic reform Is equally 
insubstantial. 


Spanish strike over pension plan 


BY DAVID WHITE IN MADRID 

THE COMMUNIST - LED 
Workers’ Commissions trade 
union in Spain is staging a 
general strike, billed as the 
biggest demonstration of ns 
Idnd in 50 years, throughout the 
country today in protest at the 
Socialist Government’s plans to 
overhaul the state pension 

** The 1 * first general strike in 
Spain since 1976, it is bstog 
backed by other umons except 
the rival Socialist-lea ug i. 


although some local UGT 
branches are taking part The 
UGT, which also resists planned 
cuts in the income of future 
pensioners, staged a separate 
series of demonstrations two 
weeks ago. 

Regarded among the Govern- 
ment as a “political ” strike, it 
will provide a key test of the 
mobilising power of the 
Workers' Commissions, which 
aim to bring 2m workers out in 
1,000 companies. The CEOE 


employers’ federation has 
warned that fee strike could 
cost companies Pta lOObn 

(£450m). 

The strike organisers are 
challenging fee authorities' 
plans to enforce w»niwn™ 
service provisions m public 
transport, arguing that in some 
cases the right to strike is 
being effectively overruled. The 
movement is expected to be 
particularly strong in the in- 
dustrial Basque region. 


for February’s national elec- 
tions. 

The South's self-confidence in 
dealing with fee North has 
gone from about zero to some- 
thing tike robust self-confidence, 
according to one diplomat. This 
feeling feat the North cannot 
manipulate and harm the 
South, helps to make the South 
more flexible and as driving the 
talks forward. 

At the May 17 economic nego- 
tiations, the South proposed con- 
crete steps to follow up fee dis- 
cussions held six months 
earfien among them were pro- 
posals for immediate purchase 
of 300,000 tonnes of coal 
briquettes from North Korea, 
opening a port on each side, 
and a “working level” meeting 
to discuss technical problems 
of reconnecting a severed rail 
link feat both sides had agreed 
to in principle. 

The North was not in- 
terested to details, however. It 
wanted to set up an elaborate 
committee structure headed at 



fee vice-premier level to dis- 
cuss all issues, including its own 
first priority of joint-venture re- 
source exploration. The two 
sides merely agreed to meet 


again today far another round 
of counter proposals. 

North Korea's unwillingness 
to begin with easy tasks, such 
as simple trade, has raised 
questions about its Intent. 

The Red Cross talks produced 
a bit more in the way of agree- 
ment; the North accepted the 
South’s proposals for an ex- 
change of “home visits.” while 
fee South agreed to principle 
to the North’s proposals for free 
travel across the bonier to find 
relatives. However, it is not 
dear what either side has com- 
mitted itself to. wife details to 
be worked out in July. 

A proposal for an orderly pro- 
cess by which separated family 
members will submit forms to 
their own Red Gross for find- 
ing lost family members, has 
come from South Korea. The 
Red Cross on the other side of 
the border will in turn conduct 
a search for the relatives. 

On the other band, fee North 
wants to open the border and 
allow family members to search 
for relatives with travel, food 


and loging provided free. Given 
fee tensions and suspicions thit 
continue to exist on both sides, 
the North’s proposal is not very 
practical. 

Both sides have strong in- 
centives to go on talking, even 
if they find little ground for 
agreement North Korea is stil 
trying to rehabilitate its inter- 
national image, which was 
badly damaged following th e 
bombing in Rangoon, Burma, In 
October 1983 that killed 16 
South Koreans, including some 
Cabinet officials. 

Some nations have lifted 
sanctions against North Korea 
that were imposed after fee in- 
cident, but it stall suffers diplo- 
matically. 

Pyongyang also wants to en- 
hance its credibility to an 
effort to attract Western capi- 
ta Ithat might breath life into 
an economy feat has been stag- 
rutin gfor many years. North 
Korea has seen nothing of the 
drastic reforms that China is 
experimenting with, but there 
has been greater attention to 


consumer goods. A French 
company is building a 46-storey 
hotel in Pyongyang 

South Korea also stands to 
gain: talking with North 
Korea helps smooth the inter- 
national atmosphere for the 
1936 Asian Gaines and the 198S 
Seoul Olympics, and makes it 
more difficult for North Korea 
to object to other countries 
attending the games. 

Seoul wants badly to improve 
relations with China and the 
Soviet Union. The negotiations 
also enhance the international 
credibility of President Chun. 
“ He would love to go down in 
history as the man who met 
Kim Il-5ung (the North Korean 
President) and negotiated a 
'two Germanics' solution for 
Korea,” says one observer. 

The trouble is that the two 
sides are working at cross pur- 
poses and would prefer to pre- 
vent the other from achieving 
its goals. Bur, as one diplomat 
says ; " Willy-nilly, without 

really intending to, ttiev might 
just fall into agreement.” 


Peking and Seoul improve their silent partnership 


WHILE A fruitful dialogue 
between the two Koreas remains 
muted by an array of prob- 
lems, Uhirm and South Korea, 
who have no diplomatic ties, 
have been chatting on the side. 

The two have become trading 
partners, although neither has 
officially admitted feat South 
Korea has been buying Chinese 
grain, cotton and vegetables 
through Hong Kong. 

Seoul was presented with the 
opportunity to improve rela- 
tions wife China earlier this 
year when fee crew iff a 
Chinese gunboat mutinied and 
fee disabled craft drifted into 
South Korean waters. 

Contact between South Korean 
and Chinese officials was made 
In Hong Kong: fee Chinese 
apologised for the intrusion of 


BY ROBERT THOMSON IN PEKING 
four of . their warships into***;President Kim n Sung on a 


South Korean waters, and the’ 
Koreans agreed to return fee 
vessel and its remaining crew. 

When the matter was settled, 
China issued a statement 
through the Foreign Ministry 
in Peking acknowledging this 
co-operation: “ The Chinese 
departments concerned ex- 
pressed their thanks to the 
South Korean, side for its 
assistance.” 

The improvement in relations 
has not gone unnoticed by North 
Korea; so, fee Northerners 
warmly embraced fee Chinese 
Communist Party General- 
Secretary, Hu Yaobang, 
recently when he arrived for 


wide range of issues. The 
President repeatedly expounded 
bis country's sincere desire to 
ease fee Korean peninkila 
situation and proceed to achieve 
an independent and peaceful 
»n;qeation of his country,” Hu 
said. 

C hina, which sent troops to 
aid the North during the 1950- 
1953 Korea war, has been 
actively encouraging the 
Northerners to work towards a 
rapprochement with the South. 

Three years ago, when Presi- 
dent Kim visited Peking, rela- 
tions between China and North 
Korea were at a peak: at about 


talks wife fee Korean leader, fee same time, Pricing curtailed 
President Kim D Sung. its Indirect trade with the 

"I spoke and agreed with South mid stepped up criticism 


of the U.S. military presence 
there. While Sino-North Korean 
relations have not necessarily 
deteriorated since then, con- 
tacts with (he South have Im- 
proved. 

Diplomatic points were scored 
during a Davis Cup tie in 
March last year between South 
Korea and China. Although 
China refused to recognise 
South Korea, players from each 
country were standing at the 
opposite ends of a tennis court 
hitting balls to each other. 

Sport could play an increas- 
ingly important role in defus- 
ing tension between Peking and 
Seoul; the South Korean capital 
will be fee site of the 1986 
Asian Games and fee 19S8 
Olympics. 

Chinese leaders, bearing in 


mind the euphoria here after 
their country's reasonable show- 
ing In the Los Angeles games, 
would be keen to participate at 
both events. 

South Korean academic who was 
shown farms and factories, and 
token to settlements run by 
members of the Korean min- 
ority group in China. 

A grain surplus last year 
here has provided the Impetus 
for the renewal of the indirect 
trading links between the two 
countries. Orders for shipments 
are apparently placed through 
Hong Kong traders who act as 
middle men for the deals. 

China and South Korea are 
not yet great pals and are not 
likely to be, but they have 
proved they can get on with 
each other when they have to. 




? 


Who can get the job done ? Who can get the job 
done on time? Who can guarantee' the .quality"' of 
workmanship? As well as the quality of materials. 
Who can be trusted to deliver? 


From trading to textiles, from shipbuilding to auto 
making, from heavy machinery to high finance, from 
electronics to telecommunications, Korea's Daewoo 
has proved its expertise in many areas, and finds itself 


a trusted partner of many of the world's top businesses. 

So, the next time your company asks, ' "Who can get 
the job done?" Ybu'li know who. 



C.RO. Box 2810, 8269 Seoul, Korea 
TLX: DAEWOO K23341-4 
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Tighter ground control to prevent terror in the sky 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


the INEVITABLE result of 
the spectacular hijacking of the 
TWA Boeing jet, and the con- 
tinuing ordeal for the 'hostages 
now in Beirut, will be an inten- 
sification of security measures 
at airports worldwide and 
especially on those airlines serv- 
ing the Middle East 

Hijacking has been called 
"aviation's disease." Although 
the number has declined since 
the spate of seizures (and 
threats of seizures) in the late 
1960s and early 1970s, there has 
been a tendency for individual 
hijackings to become more 
vicious in their nature, as the 
laiesi incident amply demon- 
strates. 

Figures released this week by 
the International Air Transport 
Association (lata) show that 
where in 1969 there were 91 
seizures fthe polite tens for 
hijacking) worldwide, progres- 
sively. as a result of tougher 
security measures at airports 
and by individual airlines, the 
figure had been brought down 
to 17 in 1984. 

Similarly, threats of seizures 
— that is. hijacking attempts 
which failed for various reasons 
— which reached a peak of 373 
in 1973, tailed off also to 17 in 
2984. 

This downward trend does 
not mask the fact that hijack- 
ings can. and still do, occur. It 
is accepted in the air transport 
industry that, even, as security 
measures on the ground and in 
the air get tougher, so will the 
cunning and resourcefulness of 
determined hijackers in turn 
increase, to thwart those 
measures. 

The downward trend has been 


due to three broad develop- 
ments in order of success: 
lighter security at airports: 
better security in the air; and 
the introduction and implemen- 
tation of international conven- 
tions, supported by the intro- 
duction of tough criminal laws 
in many countries expressly 
designed to discourage hijack- 
ing and punish it severely when 
it occurs. 

There are three conventions 
in force. The first is the Tokyo 
Convention of 1963, which 
requires the return to its coun- 
try of origin of any hijacked 
aircraft and its passengers. This 
has been ratified by 121 coun- 
tries. The second is the Hague 
Convention of 1970, on the 
11 Suppression of Unlawful 
Seizure of Aircraft.” which 
requires, among other things 
the extradition or prosecution 
of hijackers. This has been 
ratified by 129 states. 

The third is the Montreal 
Convention of 1971, which, 
widened the Hague Convention 
and provided for severe punish- 
ment for attacks against the 
lives of persons on board air- 
craft in flight, and for inten- 
tional attacks such as sabotage 
and bombings that seriously 
damaged aircraft or endangered 
safety. This has been ratified 
by 128 states. 

Individual countries have also 
passed their own laws. In the 
UK, the Protection of Aircraft 
Act. which ratified the Montreal 
Convention, provides for the 
maximum of life imprisonment 
for the most serious of hijack- 
ing or other offences against air- 
craft. crew and passengers. 

Similar sweeping powers in 


Athens refutes criticism 

BY ANDRIAN A IERODIACONOU IN ATHENS 


THE GREEK communications 
minister yesterday Insisted 
that security standards at 
Athens airport are up to 
scratch and blamed foreign 
governments and private 
interest groups fon reports 
to the contrary in the inter- 
national Press. 

"Allegations of Inadequate 
measures against terrorism at 
Athens airport are totally 
false. They have to do 
with the Interests of other 
countries and groups of indi- 
viduals, In tourism and other 
areas, 7 ’ Mr Evan gel os 
Kooloumbis said in an official 
statement. 

Mr Kooloumbis said that 


three hi-jackings had 
occurred In the past year at 
Frankfurt airport, without 
provoking the kind of criti- 
cism which Greece U experi- 
encing. There have been 
three hi-jackings from 
Athens airport since 1976. 

His assurances yesterday 
followed advice from the U.S 
State Department to Ameri- 
can travellers to avoid Athens 
airport because of the danger 
of hi-jacks and Inadequate 
security arrangements there. 

The communications minis- 
ter defended the quality of 
security equipment at Athens 
airport, which he said mainly 
comes from West Germany 



the U.S. have been substantially 
successful in cutting down the 
spate of hijackings that plagued 
U-S. civil aviation some years 
ago. 

It is largely left to the 
physical preventative measures 
introduced by airlines and air- 
ports to plug the gaps that the 
Conventions and countries' own 
criminal Jaws cannot reach. 

On the whole, lata says that 
the physical body searches and 
electronic baggage searches 
that are now common at many 
airports have done much to 
deter and detect hijackings. 

lata also admits, however, 
that there are still some fear- 
some gaps; it has only this week 
made it publicly clear that 
security measures at Athens 


airport are the most lax in 
Western Europe, and among the 
worst in the world. 

Since the early 1970s lata has 
regularly conducted its own 
private security surveys on air- 
ports. So tax, some 40 major 
airports have been screened in 
this way: of the total six. includ- 
ing Athens. were identified as 
failing short, the others being 
also in the Middle East or Far 
East. 

At Athens, earlier attempts to 
improve the standards of secu- 
rity screening failed, leading to 
the 40 airlines using the airport 
to complain directly to the 
Greek Government — to no avail, 
as the world now knows only too 
well. 

lata intends to. pursue its cam- 


paign, and is already contacting 
the Governments of the other 
airports that it believes are not 
up to standard (it declines to 
identify them, for obvious 
reasons). 

lata says it can only do so 
much: it can urge, complain and 
cajole, for it has no executive 
power to do more. Even some 
of Its Individual airline members 
perhaps do not do enough. The 
screening is often left by the 
airlines entirely to the airport 
authorities. Only one airline, El 
A1 of Israel, conducts its own, 
very tough screening process. In 
addition to normal airport 
screening. It is significant that 
as a result, El AI is probably the 
safest airline in the world to fly. 

The idea of airlines putting 


u sky-marshalls,” or anti-terrorist 
squads, on al flights was once 
seriously mooted, especially in 
the U-S-, as another means of 
defeating hijacking. It did not 
attract much support, for several 
reasons. 

One was the real danger of 
gun battles erupting in the air, 
to the further detriment of pas- 
sengers, crews and aircraft 
safety. Another was the cost, 
which it was felt would be 
astronomical. While no publi- 
city is given to such operations, 
some airlines are believed to 
employ sky-marshalls or similar 
armed escorts. 

Most air crews are obliged^ 
therefore, to put their trust in 
the efficiency of the ground 
searches to prevent hijackers or 


other criminals geLting on board. 
Some precautionary measures, 
such as locking flight deck doors 
and arming crews, have been, 
and still are. resorted to in some 
parts of the world. 

The cost of security is clearly 
going to rise. No figure is 
available of the total cost to 
the air transport community of 
all the security measures taken 
at present, but worldwide, it 
runs into many hundred 
millions of dollars, variously 
borne either by governments, 
airport authorities, or individual 
airlines (who pass it on to the 
passengers in ticket prices). 
After the events of the past 
week, no passenger should com- 
plain. about this element of his 
or her ticket cost. 


Red Cross moves into 
Beirut refugee camp 


RED CROSS ambulances entered 
a Palestinian refugee camp in 
Beirut yesterday to evacuate 
dozens of wounded trapped after 
a month-long siege by Sbi’ite 
Moslem militiamen, eye-wit- 
nesses said Reuter reports from 
Beirut. 

A security committee includ- 
ing a SMTte. a Palestinian and 
two Syrian intelligence officers 
toured Bourj al-Barajneh camp 
under a newly agreed ceasefire 
before allowing the six ambu- 
lances in. 

One of the Syrians later 
accompanied the committee on 
a tour of Shatila camp, where 
Red Cross and militia officials 
said they hoped to evacuate 
wounded soon. 


The Syrian-sponsored cease- 
fire was part of a peace accord 
signed in Damascus on Tuesday 
to try to end fighting for con- 
trol of the camps which has 
killed at least 625 people and 
wounded 2.500. 

The ceasefire is understood to 
have held satisfactorily apart 
from a two-hour breakdown 
yesterday, the source added. 

The agreement calls for 
Shi-ite forces to withdraw from 
the camps and for Lebanese 
paramilitary police to take 
charge. Heavy weapons would 
be removed from the camps. 
Other terms include the release 
of prisoners and the return to 
the camps of Palestinians dis- 
placed by the fighting. 


Double threat to Israeli Cabinet 


BY DAVID LENNON IN TEL AVIV 


THE ISRAELI Government is 
under attack on both economic 
and political fronts. A rash of 
strikes, suspension of services, 
and closure of food plants, is 
threatening to bring about the 
collapse of the national unity 
government’s economic policy. 
At the same time its unity is 
being strained by a row 
between the Labour and Likud 
parties over negotiations with 
Egypt about the disputed Taba 
enclave in Sinai. 

Israel’s attempt to curb infla- 
tion through a voluntary agree- 
ment with the unions and em- 
ployers to control prices and 
wages is under threat. There 
have been a series of strikes by 
workers demanding higher 
wages, retail sales of petrol and 


gas have been suspended, and 20 
food processing factories have 
been closed for three days in 
protest against price controls. 

The country's petrol stations 
closed yesterday for two days, 
just as taxi-drivers ended their 
two- week-o Id suspension of ser- 
vices aimed at securing higher 
feres. 

Garbage is piling.up in the 
city streets because of the strike 
by municipal workers, and 
Rabbis and other workers in 
religious councils are also on 
strike. 

The row between the coun- 
try's two big parties. Labour 
and Likud, over the position 
which Israel should adopt re- 
garding Taba, is a simmering 
crisis which threatens the dis- 


solution of the coalition. 

Mr Shimon Peres, the Labour 
Party Prime Minister, and Mr 
Yitzak Shamir, the Likud 
leader, who is Vice-Premier and 
Foreign Minister, met twice yes- 
terday to try to defuse the row. 
The Premier was defeated in 
the inner cabinet on Sunday 
when it refused to a prove his 
proposal to accept arbitration 
ever the Taba dispute, as re- 
quested by Egypt. 

The Likud bloc considers 
agreement to arbitration as an 
unnecessary concession towards 
Egypt. 

Labour fears that Likud 
“obduracy" could block 
chances of an improvement in 
relations with Egypt 


Malaysian banks to 
reduce lending rates 

BY WONG SULONG IN KUALA LUMPUR 


MALAYSIAN commercial 
banks are to lower their lend- 
ing rates by one percentage 
point from Monday In response 
to the central bank's call to 
boost business confidence. 

Tan Sri Basir Ismail, execu- 
tive chairman of Bank Bumi- 
putra and chairman of the 
association of banks, said the 
base lending rates of banks 
would be lowered from 11.25 
per cent to 10.25 per cent. 
Interest rates on fixed deposits 
would fall by 1.5 per cent and 
saving deposits by 0.5 per 
cent 

Malaysian finance companies 
and merchant banks are ex-, 
peeled to announce similar re- 


ductions in interest rates over 
the next few days. 

Malaysian financial institu- 
tions were told by Datuk Jaffar 
Hussein, the new central bank 
governor, to lower their lend- 
ing rates when he met their 
representatives earlier in the 
week. 

He had expressed Concern 
that high spreads of between 
3 and 4 per cent between lend- 
ing rates and cost of funds was 
deterring business expansion: 

The central bank in an effort 
to improve the current tight 
liquidity, has reduced statu- 
tory reserves to commercial 
banks from 5 to 4 per cent 
since April 15. 


Advance 
Into Iraq 
continues 
says Iran 

Iran yesterday claimed to 
be continuing its advance into 
Iraq's southern marshes and 
to he forcing Iraqi troops to 
withdraw in places to west oT 
the Tigris rher, writes AP 
from Nicosia. According to 
official Iranian News Agency 
reports. Iranian force* were 

said to he cost of the liver 
and to " have mopped up aU 
secondary waterways’* in fhe 
area. Traffic along the 
strategic highway Unking 
Basra, second largest city, 
with Baghdad had been “vir- 
tually blocked.” the news 
agency said. 

Thai budget up 

The Thai Government ye* 
terdav submitted to Parlia- 
ment 'a fiscal 1986 budget pro- 
posal that is 2 J per cent 
larger than a year earlier, 
AP-DJ reports from Bangkok. 
Thu biggest item in fhe bad- 
get is for debt-serriclng. The 
proposed Baht 2181m budget 
(about £367m) for the fiscal 
year beginning October 1 was 
approved by the Cabinet on 
Tuesday. 

Taiwan arms move_‘. 

Taiwan is encouraging pri- 
vate companies to develop and 
produce advanced weapons to 
lessen Its dependence on the 
U.S., defence officials told 
Reuter in Taipei. They said 
the Government had given 
state and private companies 
more defence contracts re- 
cently. 

Harare poll threat 

The Zimbabwean Govern- - 
ment has threatened to cancel 
polling daring next month's 
general elections in any con- 
stituency where it believes 
there Is intimidation or 
violence, writes Reuter from 
Harare. Regulations published 
in the official gazette empower ■ 
the Government, acting on 
the advice of the Electoral 
Supervisory Commission to 
cancel polling wherever it 
might not be free and fair. 

Assad In Moscow 

Syrian President Hafez .al- 
Assad flew into Moscow yes- 
terday and was expected to 
bold talks with Mr Mikhail 
Gorbachev, the Soviet leader, - 
on the situation in the Middle 
East and Beirut in particular, 
Reuter reports from Moscow. 


* 
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Brazilian central bank governor 
hopeful of IMF deal next month 


BY ANDREW WHITLEY IN RIO DE JANERIO 


BRAZIL hopes to reach the 
agreement with the Inter- 
national Monetary Fund by mid- 
July that will clear the way for 
the completion of a multi-year 
rescheduling agreement cover- 
ing $45.3bn (£35.6bn) in foreign 
debt falling due up to 1991. 

Sr Antonio Carlos Lemgruher. 
the central bank governor, said 
on Tuesday the main point 
separating the two sides was an 
additional £3bn in public ex- 
penditure cuts this year being 
demanded by the IMF. 

This will he on top of the 
S3bn in cuts he said had already 
been agreed at the technical 
level in recent discussions with 
a visiting IMF team. President 
Jose Samey is expected shortly 
to approve these cuts. 

Another lesser contentious 
point is the fund's insistence on 


the ** recomposition ” of public- 
sector prices and tariffs, allowed 
to lag behind inflation as part 
of the Government's drive to 
break inflationary expectations. 

In an interview Sr Lent- 
gruber. a 37-year-old economist 
and former private bank direc- 
tor, said the “ nconvemional " 
agreement recently reached 
between Argentina and the 
IMF gave grounds for hope that 
the Fund w’ould prove flexible 
with Brazil on this latter issue. 

Brazil would like to resume 
renegotiations with its bank 
creditor advisory committee 
immediately after the planned 
submission to the IMF of its 
new letter of intent in mid-July. 
The central bank governor, who 
will head the Brazilian delega- 
tion. said he felt these could be 
concluded within 30 days. 


Sr Lezngniber said there 
were four outstanding issues to 
be settled with the* bank 
creditors: 

• Monitoring of the Brazilian 
economy after the expiry of the 
IMF loan agreement, at the end 
of 1986- 

• The “ downpayments ” the 
banks would like Brazil to 
make during the grace period 
provided on its 16-year- 
rescheduling agreement. 

• The question of tax receipts 
earned by the lenders, an issue 
of particular importance for 
U.S. banks. 

• Thes relending in Brazil to 
end-horrowers of the rolled-over 
funds provided by the banks. 
Here. Brazil would like to 
restrict the creditors’ room to 
pick and choose. 



Lemgruher: optimistic 
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NOTICE OF REDEMPTION 
TO THE HOLDERS OF 

The Long-Term Credit Bank 
of Japan Finance N.V. 

Guaranteed Floating Rate Notes Due 1989 
NOTICE IS HEREBY GIVEN that, pursuant to the Fiscal Agency 


Japan, Limited and Manufacturers Hanover IVust Company as Fiscal 
Agen t 830,000,000 principal amount of the above described Notes are 

called for redemption at their principal amount on July 22, 1985. 
Interest on the Notes will cease to accrue on July 22, 1985. 

The July 22, 1985 coupons should be detached and presented for 
ment ui the usual manner: The Notes will carry an interest rate of 
jper annum with a coupon amount of $458.78. 

The Notes may be presen ted for payment at the following addresses: 


If By Hand 

Manufacturers Hanover 
■frost Company 
130 John Street 
Corporate Trust Window 
Ground Floor 
New York. New York 


If By Mail 

Manufacturers Hanover 
Trust Company 

Coupon Paying Department 

P.Q. Box 286Z.GPO Station 
New York, New York 10116 


The Notes may also be surrendered to: 


Manufacturers Hanover 
Just Company. London 
Manufacturers Hanover 
Trim Company, Frankfurt 'Main 
Hie LoncTVrm Credit 
Bank of Japan. Ltd.. London 
The Lang-Tbnn Credit 
Bank of Japan, Ltd., Tokyo 
Credit Lyonnais, Paris 
Banque Bruxelles 
Lambert SJL, Brussels 

Dated: June 13. 1985 


Kredietbank N.V, 

Brussels, Belgium 
Swiss Bank Corporation 
Limited, Basle, Switzerland 
Banque Internationale a 
Luxembourg S A, Luxembourg 
The Hong Kong & Shanghai 
Banking Corp^ Hong Kong 
The Long-Tferm Credit Bank of 
Japan, Ltd., Singapore 


Reagan 
holds 
firm on 
S. Africa 

By Our U-S. Editor 

PRESIDENT Ronald Reagan 
has made dear he will not 
change his controversial 
policy of “ constructive 
engagement" with Pretoria, 
despite concent over last 
week’s South African raid 
into Botswana in which at 
least 16 people were reported 
killed. 

In a nationally televised 
news conference on Tuesday 
night, Mr Reagan said that 
while such South African 
conduct was M not something 
we heartily approve of.” it 
was not enough to justify 
breaking off diplomatic rela- 
tions. 

Mr Herman Nickel, the UJ5. 
ambassador to South Africa, 
who was recalled for consul- 
tations in protest at the 
Botswana raid, was still in 
Washington yesterday, and 
State Department officials 
said they did not know when 
he would retm to his post 
Mr Reagan said that UJS. 
policy had been successful In 
getting some concessions 
from Pretoria, and some 
changes in apartheid. 

He compared the South 
African decision to stage the 
Botswana raid to his own 
predicament in deciding 
whether to retaliate for the 
Beirut hostage-taking. 

There was no question 
about the violence of the 
opposition African National 
Council (ANC), “and their 
attacks on people and their 
murdering and so forth,” Mr 
Reagan said. “Rut rjuln,” 
he asked, “was the strike 

back at the people that were 

guilty, or was it just retalia- 
tion in a general direction? 
We don’t know abont that 
but we are very concerned 
abont It” 

Jim Jones in Johannesburg 
adds: Mr P. W. Botha, the 
South African President, said 
yesterday that South Africa 
would not allow itself to be 
dictated to “nor will It ex- 
periment with inappropriate 
(constitutional) blueprints 
outsiders come with." 

Accusing countries which 
“ meddled ” in South Africa’s 
affairs of double standards, 
Mr Botha went on to say that 
the Government's duty was 
to maintain order and ; 
stability and that it would j 
not shirk from Its duty to 
maintain effective police and : 
defence forces. 1 


U.S. House votes to 
limit deployment of 
MX missiles to 40 

BY REGINALD DALE, US. EDITOR IN WASHINGTON 


THE Democrat-controlled House 
of Representatives has dealt 
another blow to President 
Ronald Reagan's MX intercon- 
tinental missile programme, 
voting to kill funds for any new 
missiles next year and cap de- 
ployment at 40 out of the 100 
that Mr Reagan had sougbt- 

The House move means that 
a compromise will now have to 
be negotiated with the Republi- 
can-led Senate, which last 
month approved funds for 12 
new missiles and limited de- 
ployment in fixed silos to 50. 

Mr Reagan reluctantly agreed 
to the Senate action, the biggest 
ever setback to a key com- 
ponent of his strategic build- 
up, rather than risk an even 
worse defeat. 

House members said yester- 
day that Tuesday night’s vote 
reflected a widespread feeling 
that "enough is enough” and 
that it was time to end the 
decade-long debate over the 
controversial missile's future. 

Mr Reagan told his nationally 
televised news conference, 
shortly after the House vote, 
that the MX debate was “a 
lot of wasted rhetoric" and 
that “we ought to get on with 
it.” The 10-warhead MX was 
vital to the modernisation of 
tbe U.S. land-based missile 
force and was H the missile that 
is on hand and available now,” 
he said. 

While the MX'a critics have 
argued that it will be vulner- 


able in fixed silos, Mr Reagan 
said that “ we can vastly harden 
a silo to the extent that we 
think it would take a very direct 
hit" to destroy' it 

The MX had a virtually 
unequalled accuracy and hard- 
target capacity and “we need 
it" he said. 

A major issue for the IVmse- 
Senate negotiations will be 
whether to make the deploy- 
ment limit legally binding, as 
the House voted, or to follow 
the Senate in making It only 
a recommendation. 

So far Congress has 
approved funds for 42 missiles, 
including 21 as recently as 
March. Since then, support for 
the missile has rapidly evap- 
orated. Missiles above the 
deployment limit would be 
used for testing and spares. 

• Mr George Bush, the UJ5. 
vice president, may meet Soviet 
negotiators at the Geneva 
arms control talks during the 
seven-country “working visit" 
to western Europe that starts 
on Sunday, according to U.S. 
officials. 

Mr Bush yesterday described 
his 10-day tour as “ a listening, 
learning and consulting trip.” 
in which he would discuss such 
issues as interim restraints 
under the Salt 2 Strategic 
Arms Limitation Treaty, the 
liX's strategic Space Defence 
Initiative, arms control and 
international trade issues with 
Western European leaders. 


Fed governor says prime 
rates may fail further 

BY STEWART FLEMING IN WASHINGTON 


U.S. Federal Reserve Board 
Governor Mr Charles Pa nee 
said yesterday that the com- 
mercial bank prime rate and 
other market interest rates 
could fall further if the 
economy appears weak. 

Mr Partee's comments 
followed a report from the 
Commerce Department that 
persona] income in the U.S. 
declined 0.5 per cent in May. 
the sharpest monthly drop in 13 
years. 

The Department said that 
special factors, including un- 
usually large subsidy payments 
to farmers in April accounted 
for the May decline. It added 


that, with these distortions ex- 
cluded, personal income grew 
0.4 per cent in May and Q.3 per 
cent in April. 

■ Personal consumption expen- 
ditures in May rose a moderate 
0.7 per cent in spite of big 
tax refunds which boosted net 
Of tax disposibaiy income by 
1.6 per cent. 

The data has not altered ex- 
pectations on Wall Street that 
the “flash" forecast of econo- 
mic growth in the second quar- 
ter due today will confirm ex- 
pectations that the economy is 
expanding only sluggishly at an 
annual rate of between 1 and 3 
per cent. 


U.S. decides 
against 
downgrading 
Peru debt 

By Peter Mohtagnon 

Euromarkets Correspondent 

U.S. Government agencies have 
decided against a further down- 
grading of Peru’s Sl3.5bn 
foreign debt despite arrears, of. 
interest totalling more than 
$400m and stretching back more 
thau six months. 

The decision is a break with' 
normal practice which calls -for. 
debts to be declared "value- 
impaired” when a country has. 
arrears of more than six months 
and no International Monetary 
Fund programme. 

. But the U.S. agencies respon- 
sible for supervising the bank- 
ing system are understood to 
have decided against such a 
rating because it could have 
been counter-productive when 
Perus administration is about . 
to change with the installation 
of Sr Alan Garcia as democrati- 
cally elected President. 

Instead they have decided to 
review Peru’s position again in 
September when the policies of 
the new government have ' 
become cleaner. Sr Guillermo 
Garrido Lecca. F.conomy Minis- 
ter said in Lima. 

A value-impaired rating 
would have had serious conse- 
quences for Peru as it could 
have caused vital short term 
trade finance to dry. up. and 
impeded a solution .to .the 
country's pressing : economic 
problems. 

Bankers believe that Mr Paul 
Volokor, Federal Reserve Board , 
Chairman, remains determined 
not to let the debt crisis exacer* . 
bate the already serious domes- 
tic problems of the U.S. banking 
industry. .=. 

He is also thought to have 
oeen the guiding hand behind; 

tnil F? 6 *? 6 *«0*n bridging: 
loan For Argentina to help meet 
overdue interest payments. . 

Until September. Peru’s debt 
officially rated “sub- 1 ' 
cate « 0I >’ which is de- 
signed to warn of difficulties 

S rt v,« oes « n 2 t . caU for provisions 

be mandatory. 

Colombia deaths 

i3 £ iSlL P0 i icement wer * Stilled, 

10 hSJSL b ™<* and at least 
exploded in Colom- 

in .ha es 1,1 the P 0sr two days 
strife. 6 S p v 10 a nationwide 
rontroiSi **1 u y a eommunlst- 
a£3 iLfi u labour federation 
KXL.J / rlsh » Beninas. AP 
reports from Bogota. 
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LONDON TO 
IVII4IVII. BUT 
WE DON’T 
STOP THERE 
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Soon you can discover what makes Eastern 
one of the biggest airlines in the Americas. 

Well shortly be starting our wide-bodied 
service from London/Gatwick to Miami. 

And it doesn't end in Miami. 

We fly to more cities in more countries in the 
Americas than any other airline. 

This means Eastern can take you on to almost 
every city in the Americas you've ever heard of. 

Plus, we suspect, a tew you haven't. 
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The wings of the Americas 
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A WIDE RANGE OF ACTIVITIES 
A SINGLE BUSINESS PARTNER 

DUNAREA 

Foreign Trade Company 

I Experts: 

— passenger an and four-wheol-drive cars, vans, dump 
trucks, lorries and truck chassis, buses and trolleybuses, 
tractors, agricultural machinery, helicopters, airplanes, 
gliders and motorgliders, passenger coaches and freight 
wagons, dieiel-hydrauiic, diesel-electric and electric loco- 
motives, excavators and other construction machinery, 
bearings, drilling « julpment, sailboards 
—electric and electronic products, cools and machine-tools, 
electrical household appliances 
—synthetic diamonds and diamond-tipped tools 
—fertilisers, tyres, rubber articles, chemicals and related 
products 

—metallurgical products 

—ready-made garments, piece goods, footwear and 
leather-ware, glass, china and earthenware 
— furniture, paper, particle and fibre boards, building 
materials 
| Imports 

| International economic co-operation 
g Financial and switch operations 
| Intermediate and representation activities 
| Transport and transit services 
| Stock Exchange transactions 

For further information apply to; 


DUNAREA 

Foreign Trade Company 
Bucharest - Romania 
4, Varsovia Street 
P.O. Box 63124-5-6 
Telex 10435 Phone 33 16 81 




GET ITON TAPE. 


Briefcase Recorders 
Micro-Mini Recorders 
Telephone Recorders 
Discreet Video Briefcases 
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South 
AjdeySt. 
London Wl 
01-4080287. 01-6290223 Tx:8B14709 



JUST IN CASE! 




Staying in Hamburg. 

you will find complimentary copies 
of the FINANCIAL TIMES as a guest 
of one of the following Hotels: 

Crest Hotel, Atlantic Hotel, Ramada Renaiss. Hotel, 
Kapstadtring An der Alster Grofle Bleicben 
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WORLD TRADE NEWS 


Digital Equipment 
to support standard 
computer link-up 


BY ALAN CANE IN LONDON 

DIGITAL EQUIPMENT 
tion pEC), the world’s second „ , 
est computer manufacturer, will to- 
day announce in Geneva its com- 
mitment to a standard for connect- 
ing computers of different makes 
that has so far been championed 
chiefly by the leading European 
computer manufacturers. 

The standard. Open Systems In- 
terconnection (OSI), has tiae tacit 
approval of the large U.S. computer 
groups, hot progress towards uni- 
versal implwnpnfeitin Ti has been 
slow. Industry observers believe 

that DEC has moved significantly 
ahead in incorporating OSI princi- 
ples into its own designs. Mr Clem 
Jones, head of public data networks 
at British Telecom, said: "DECTs 
commitment to OSI means that 
multivendor networks have come of 
age." 

M Jean-CIaude Peterschmitt, 
chairman of DEC Europe, said: "I 


believe our lead will boost the ef- 
forts to hfl iwifwiigp standards being 
made by & number of inform ation, 
technology man ufactures, particu- 
larly those of European companies, 
in collaboration with the European 
Community.” 

Work on OSI was started by the 
International Standards Organisa- 
tion (ISO) eight years ago in an at- 
tempt to solve a serious problem in 
computing and data communica- 
tions. 

Customers wanted to boy and 
link equipment from a variety of 
suppliers, but an nhawo of inter- 
connection standards coupled with 
the fact that each maker was devel- 
oping its Own PftmmiiTri fi ff tfonfi' teff h- 
nology meant that linking one man- 
ufacturer's kit to annthffr was diffi- 
cult and costly. 

OSI provides the sets of roles 
necessary for easy interconnection. 


Daimler-Benz to make 
engines in Mexico 


BY RUPERT CORNWELL IN BONN 


THE CURRENT offfoial visit to 
West Germany of Sr Miguel de la 
Madrid, the Mexican President, 
bore its first tangible fruit yester- 
day with fho c ondnsion of a wide- 
ranging co-operation deal between 
Daimler-Benz and the pri va tely 
owned Mexican motor manufactur- 
er F&brica de Autotransportes Mex- 
icana (Famsa). 

The agreement was signed by the 
President and Herr Werner 
Breitschwerdt, chief executive of 


the West German company. It 
cowers the production of Daimler- 
Benz diesel engines for trucks, me- 
dium-sized commercial vehicles, 
road tractors and bos chassis. 

The deal calls for Daimler-Benz 
to take a 49 per cent stake in Fam- 
sa, which is the only rh'pyd motor 
producer in Mexico not in state 
hands. Between 1986 and 1990 its 
output of commercial vehicles is 
scheduled to rise from the present 
2,400 ammally to over 10,000. 


Electronics companies 
sign pact on radar 

BY PAUL BETTS IN PARIS 

A GROUP of leading European 
electronics companies have d gripd 
an agreement to collaborate in the 
studies and development of the ra- 
dar system for foe future European 
fighter aircraft 

Although defence ministers of 
Britain, France, West Germany, Ita- 
ly and Spain again foiled to reach 
an agreement on the new aircraft 


during talks in London week, 
the agreement between the dec- 
tronics groups represents an impor- 
tant step fonrard in terms of collab- 
oration at an industrial level by 
component manufacturers. 

The manufacturers from the five 
European countries appear to have 
made more progress than the otfao- 
parties on the new aircraft project 


Textile lobbies hit campaign trail 


BY NANCY DUNNE IN WASHINGTON 


ALTHOUGH the U-S, textile 
and apparel industries say They 
are on the edge of extinction, 
they have been able to muster 
considerable muscle in Congress 
■in their crusade for protectionist 
legislation. 

A vote on foe textile measure 
may be months away, but 
Capitol Hill has been alive with 
lobbying from both sides of the 
issue. Industry groups, which 
some reports say will spend as 
much as $2m to ensure their 
Bill is passed, sent women 
wearing T-shirts and hats bear- 
ing the slogan, “Crafted with 
pride in the U.S.A-” on to foe 
campaign trail. 

Sen Strom Thurmond of South 
Carolina and Georgia Congress- 
man Ed Jenkins, chairman of 
the textile caucus, the chief 
backers of the legislation, dis- 
patched buttons with the same 
slogan and “Dear Colleague” 
letters to explain that the U.S. 
textile and fibre industries, 
employing about 2m workers, 
are under seige from “ unfair 
imports.” 

They warned of coming visits 
from “a group of importers... 
who will claim that imports save . 
money and that imports will not 
hurt UB. Jobs ” and they 
attached a list of questions to 
pose to the visitors. 

Last Thursday was “lobby 
day ” for Ritac (Retail Industry 


Trade Action Coalition) which 
sent 20 groups of five people 
each to explain that protec- 
tionism “drains the very life- 
blood " of the retail, textile and 
apparel industries and would 
cost American consumers an 
estimated 923 bn in higher 
prices. 

The battle has continued all 
month. Fact (Fibre, Fabric 
Apparel Coalition for Trade) 
called a Press conference to 
denounce a planned advertising 
campaign by retailers which 
they said would encourage con- 
sumers to n buy foreign.** 

Imports, they added, did not 
mean cheapen- retail prices, and 
they presented a Ust of foreign- 
made items costing as much as 
those produced in the U.S. 

Ritac insisted it had not 
finalised advertising plans and 
that retailers tike to “ buy 
American ” when the goods are 
available. 

At the end of last week, the 
industry groups were in high 
spirits: a new convert Sen 
Lowell Weieker of Connecticut, 
had been added to the 51 
Senators committed to their 
legislation. In the House, the 
protectionists said they had 277 
backers and enough to over- 
ride a Presidential veto, if 
necessary. 

But they had yet to hear 
from the Reagan Administra- 


tion, which is reported to have 
decided to launch its own all- 
out attack on the proposed Bill. 

One Senate aide said, how- 
ever, that no member of the 
Cabinet would agree to put his 
name to an Opposition _ le tter , 
and others said the Administra- 
tion had hinted that it might 
strike a deal with the textile 
lobby— no Bill in exchange for 
more vigorous enforcement of 
the Multifibre Arrangement 

The Bill in question, accord- 
ing to Congressman Jenkins, 
would " sew up gaping loop- 
holes” in textile trade agree- 
ments. It divides the textile 
producers into major and minor 
exporters. 

The 12 biggest exporting 
nations, holding 1-25 per cent 
each of the U.S. market or more 
including Taiwan, South Korea. 
Hong Kong, China, Japan) 
would be allowed to grow only 
1 per cent a year from 1986 
on, while the smaller producers 
would be allowed to increase 
their exports by 6 per cent 
annually. The EEC, Mexico and 
Canada are excluded from the 
proposal. 

The future of the MFA agree- 
ment Is uncertain. The 
Administration is still divided 
over whether to aim for a 
strong MFA or to throw the 
arrangement away completely in 
the name of freer trade wnen 


the pact expires next year. 

Meanwhile, the outlook is in- 
creasingly bleak for the 
industry, which despite heavy 
investments in modernisation, 
has lost 200,000 jobs and 250 - 
plants in the past {our 3*ars. 

A study by Data Resources . 
said that imports have grown 7 
at an average annual rate of 13 
per cent for the past 10 years, 
while the market has expanded 
only 1.4 per cent a year. 

At this rate, imports will hold 
an 80 per cent share of the 
apparel market by 1990, foe 
report said. 

On tbe other side, Mr William 
Andres, chairman of -Ritac, 
warns that “ we can't turn back 
foe* clock to a time when com- 
petition was Just down the 
street, or just around foe 
comer.” .... 

Trade restrictions, ne con- 
tends, cost as many as three 
jobs for every one they m 

“save." He calls on the textile & 

and apparel industries to meet 
the overseas competition head- 
on. 

For now, the protectionists 
have the emotional high ground. 

The Administration barely 
held off protectionist forces last 
year, and with politicians of all 
persuasions eyeing the 1986 
elections with concern, foe 
President may be unable to 
turn the tide again. 


Washington Svill go ahead 
with trade talks in 1986’ 

BY CHRISTIAN TYLBL TRADE EDITOR 


THE U.S. will open negotiations 
to liberalise world trade next 
year whether or not there is a 
consensus in the General 
Agreement on Tariffs and 
Trade, according to Mr William 
Brock, former U.S. Trade Rep- 
resentative. 

Mr Brock said in Geneva yes- 
terday that the UB. would talk 
to any country prepared to 
negotiate, and would insist that 
trade in services — a controver- 
sial item on the Gatt agenda — 
were part of the discussion. 

Mr Brock, now UJS. Secretary 
of Labor, warned that the Gatt 
would collapse if new issues 
like trade in services were not 
included. 

Although Mr Brock no longer 
-has the authority to define the 
negotiating posture of the UJL, 
his comments yesterday suggest 
that the UA is reviving foe 
threat that America will look 
for some kind of “xmni-Gatt” 
of like-minded nations, or wiH 
strike a series of bilateral free 
trade agreements. 


He said: “If some countries 
want to block the Gatt then we 
wOl meet with those who want 
to talk. 

<a If people want to destroy 
the Gatt. one way to do it is to 
limit its growth and to deal 
only with the subjects of the 
past” he added. 

Without new trade talks, the 
world could find itself 
“trembling on the edge of a 
chasm of protectionism.” Pro- 
tectionist pressure in the U.S. 
itself could lead to retaliatory 
action throughout the world. 

Mr Brock's remarks can be 
seen as a warning to developing 
countries reluctant to enter a 
new negotiating round. Their 
opposition, however, is less 
solid than before, according to 
officials in Geneva. 

Following an informal meet- 
ing of trade ministers in Stock- 
holm recently it is expected 
that preparations for a formal 
negotiation will be set in 
motion before tbe end of 
September. 


Saudis ask for share of 
petrochemical markets 


BY CHRISTOPHER PAIUCES 

SAUDI ARABIA yesterday 
asked established petrochemi- 
cal companies to share some 
of their markets _ with the 
Saudi Basic Industries Corpora- 
tion, which will this year reach 
full production at its new poly- 
ethylene plants. 

Dr Abdulaziz S. Al-Jarbou, 
Sable's director general of pro- 
jects, also warned a conference 
in Chicago yesterday that his 
company intended to bid for a 
share of the U.S. plastics 
market “ in free and open com- 
petition on our merits.” 

Appealing for greater 
collaboration on rationalising 
production plans and exchanges 
of marketing and technological 
expertise, Dr Al-Jarbou also 
proposed “petrochemical com- 
panies could, co-operate by 
relegating to the new producers 
a portion of their commodity 
grade requirements.” 

Established producers, he 
added, could concentrate 
“downstream with production 
of specialised products.” 


He recognised that. older pro- 
ducers would need to maintain 
output of commodity plastics to' 
be able to offer a full range. M 
“However ties with new pro- © 
ducers will . . . lend stability to 
the overall price structure -and 
maintain essential grade and 
price differentials," Dr Al- 
Jarbou added. 

He repeated the corporation's 
pledge that its full 685.000 
tonnes-a-year output of high 
density and linear low density 
polyethylene would enter worid 
markets in “an orderly and con- 
structive manner.” 

Production of PVC. poly- 
styrene and znelamime, which 
is due to start in the near 
future, would bring Sabic's total 
ouput up to around lm tonnes, 

Sabic's entry into foe market 
with a 3-4 per cent increase in 
world capacity, was planned in 
foe 1970s. The industry had 
plenty of warning. Dr A1 Jarbou 
said. “We did not bring on the 
recession. We did not engineer 
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THE BUSINESSMAN’S 
TRAVEL KIT. 


Get more out of tout next business trip. 
Take "The Kit - the American Express* Cara 
and vour Iberia ticket. 

Alter all. it was Iberia who broke the 19S4 
on-tune performance record at London Heath- 
row. And so outstanding is the service in 
Iberia's Business Class, it was voted one of 
the world's top three tar the discerning readers 
of "Executive Travel'! tAprtl 1984) 

What's more, youU find Iberia's schedules 
and connections are often more convenient. 
That's because Spain's position on the map 
makes it the natural link between Europe 
and Africa, (he Middle East and, of course, 


the Americas. 

And while you awtooking after your bus- 
iness, why not let the American Express Card 
look after you? 

The Card makes it so 
simple to pay for your 
airline tickets! car rental, 
hotel and entertainment 
as you go 

'it’s comforting, too. 
to know that there are 
over 1.000 American Ex- 
press Travel Service and 
Representative Offices 


around the worid, 
reservations and 
even replace your 
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[HE KIT 
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Mh? 
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— casu. , 
. if its lost c 
usually within , 
Soon your 
business trip, do 
your Travel Kit. 
secretary to call 
your travel agei 
take the Americ 
Express Card Dc 
home without i 
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American Express 


FOR BETTER BUSINESS TRAVEL 


1984 BALANCE SHEET 


A 


«ats 

(billion Lire) 

Cash, and funds with 


Central Bank 

1.81W 

Securities and Investments 

3.786,0 

Portfolio, current accounts 


and contango loans 

9.388,6 

Other items 

1.743£ 

Contra accounts 

17.102,0 


33635.7 


— Capital, reserves, 
profit brought forward 

— Deposits, etc- 

— Funds for provisions and write-offs 

— Other Items 

— Net profit for the year 

— Contra accounts 


(billtorv Lire) 


561,2. 

14.854.0 
239,6 

1.048,7 

30.2 

17.102.0 

33-835,7 






The shareholders' meeting, held in Rome under the chairmanship 
of Mr. Rodolfo Rinaldi, has approved the balance sheet as at 3ist 
December 1984, which shows a profit of Lire 30,2 billion (Lire 26,1 
billion in the previous year) after transfers to reserves and write- 
offs totalling Urs 133,7 billion. 

The meeting approved the payment of a dividend of Lire 50 per 
share, the transfer of Lire 12 billion to ordinary reserve and of Lire 
3 billion to the available reserve fund. After these transfers, total 
funds amount to Lire 581,3 bfilion. 

Total deposits from customers reached Lire 8,706 billion, with an 
Increase of 15,3%. Credit granted to customers grew by 20,6% 
to Lire 4^208 billion. International business transacted has notably 
grown in all sectors: liabilities and assets in foreign currencies 
increased respectively by 95,3% and 94,2%. Total deposits In 
foreign currencies of the bank and of its subsidiary Banco dl Santo 
Spirito (Luxembourg) reached USD 2,6 billion. 

In the course of 1984 the London Representative Office was up- 
graded to branch status. In Italy we opened branches at AScoH 
Plceno and Canosa di Puglia and one city branch in Milan. 

The meeting decided to increase to 11 the number of directors 
and elected as directors Mr. Enrico Michel I and Mr. Vittorio Ripa 
di Meana, and also Mr. Giacomo Salvemini as alternate auditor. 
After these deliberations, the Board of Directors and the Board 
of Auditors are as follows: Board of Directors: Rodolfo Rinaldi, 
chairman; Gianfranco Imperatori, Alberto Rlghi, vice-chairman; 
Giosud Ctapparelli managing director; Mario Are Jtenato Cassaro, 
Umberto Granail, Enrico Mich eli, Mario Piovaro, Pietro Rastefii, 
Vittorio Rlpa di Mean a, directors. 

Board of Auditors: Sergio Melpigrrano. chairman; Renato Cara fa, 
Costantino Legged, Alfredo Parisl, Giovanni Battista Pint us , 
auditors; Aldo de Chiara, Giacomo Saftremini, alternates. 
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NOTICE OF REDEMPTION 

Pacific Gas and Electric 
Finance Company N.V. 

U^. $75,000,000 
16% Guaranteed Debentures 
Due 1988 

Nnliri' is horvliy given lhat I'arifir lias ami Kln-lric Finance 1’umpany N.V. has 
circled lo mlvtrni all «if its uui stand injr Wu tiionnlmi Debentures Doe 1988 
Uhe "Debenture;."; on August I. IWn. at Ibe Redemption Fri« of UM-I of their 
principal amount. 

Un August I. IHHii.the Redemption Price will become due and payable upon ail 
I k bcniures. and interest thereon shall cease lu accrue on and after said due. Ail 
I h'iiemures. luRclher with nil cuuimnu appertaining thereto KMturtn# on or after 
A u trust 1 . W85, are m Ik surrendered for pay rneni of the Redemption Price at the 
Corporate Trust Office of Hunkers TruM Company in the Horunjth of Manhattan. 

The I 'iLv or NW York, nr at the main nfficestif any oneuf 1 1 Ban ken. Th»t Company 

in Linden. 21 Rankers Trust Company in Paris. :<| Bankers Trust limbH in Frank- 
fun am Mam. 1 1 Bankers Trust A.C.. in Zurich. S| Ranquc du Benelux 8-A. in 
Itru.-«el» and til Hamiue Indusunt Luaembuunc- 


iliun* LHi. ifisa 


Pacific Gas and Electric 
Fin an re Company N.V. 
% Bankers Trust ( 
as irtuthe 


ompany. 


Itf IDS 


the financial ti 

is proposing to publish a survey, on 

ZIMBABWE 


on 


WEDNESDAY 21s* AUGUST 1985 

Advertising copy date for this Survey is 

WEDNESDAY, AUGUST 7, 1985 

For further information please write to or telephone- 
HUGH SUTTON 
Area Manager Africa 
Financial Times, Bracken House 
10 Cannon Street, London EC4 P 4 by 
T el: 01-248 8000 ext 3238 Telex: 885033 ; 









Apricot personal computers bring the best out of the largest 
published range of business software in the U.K. 

A good example being the most successful software in the 
world, Lotus 1-2-3 which is now on Apricot’s approved register 

As is the latest package from Lotus for managers and 
professionals, Symphony. 

Symphony incorporates spreadsheet, graphics, word-processing, 
database and communications. All in one powerful system, one that’s 
already been described as a masterpiece. 

In many leading companies Lotus has already become an 
indispensible aid to management 

LOTUS MAKES APRICOTS BLOOM. 

. The perfect business partners for Lotus soft- 
ware are Apricot computers. 

Lotus have specially designed their software 
to make the most of all the advantages that 
Apricots can offer 

Take the Apricot Xi20S, for example. 
This Speedy Gonzales of the world 
of computers makes Lotus work ten 
times faster than it does for a certain 
household name. 

It brings out a stunning quality of 

graphics that has to be seen to be believed 

And, us ing its unique keyboard microscreen, it’s easier than ever 
before to access all the powerful functions of Lotus. 

The advanced Winchester disk technology with its revolutionary 
3.5" fixed disk, gives enormous storage Capacity for all the software 
you normally use, together with all the relevant data files. 

This means you can easily switch from doing the budgets to 
word-processing a letter 

Should you wish to move your Apricot to another desk let’s 
say, the disk heads retract and lock Thereby preventing any damage 
to the disk’s surface. 

In fact, our fixed disk provides permanent protection from the 
everyday knocks and spills of business life. 

PRIDE OF APRICOTS. 

Whichever Apricot you pick from the range you’ll be impressed 

After 20 years of business we’re now the most widely used 
business micro in the UJK. 

What’s more. Apricot make the largest compatible range of 
micros in die world Each one fully capable of working independently 
or as part of a network system. 

Talents which no doubt led the Government to establish us as 
a leading supplier of micros. 


APRICOT X120S. I Mb RAM. 
20Mb WINCHESTER. £ 4195 * 


Word Processing, 
Wordstar 
Word Perfect 
Superwriter 


Databases. 
dBasell 
Friday 
Retrieve II 
File & Folders 
PFS Report 
PFSFile 


S preadsheets. 
SuperCalc 2 
SuperCalc 3 
Multiplan 
Open Access 


THE LARGEST RANGE OF SOFTWARE IN ALL THE FOLLOWING CATEGORIES 


Accountants 

Advertising 

Agriculture 

Airport 

Antiques 

Application Generators 

Architects 

Auctioneers 

Bakery 

Boards 

Building Services 
Catering 
Clothing 
Colour Graphics 
Communications 
Construction 
Costing 
Data Entry 
Dental 
Design 
Draughting 
Electronic Mail 
Employment 
Estate Agents 
Estimating 
Export 
File Transfer 
Financial Planning 


Freight Forwarding 
Games 
Golf 
Graphics 
Hairdressing 
Hardware Interface 
Horticulture 
Hotels 
Insurance 
Integrated Software 
Investment 
Invoicing 
Ledgers Nominal 
Ledgers Purchase 
Ledgers Sales 
Legal 
Libraries 
Mailing 
Man 1 


Pensions 

Personnel 

Pharmacy 

Printing 

Production 

Professional 

Programming Aids 

Programming Languages 

Projects 

Property 

Publishing 

Purchase Orders 

Quantity Surveying 

Rental 

Retail 

Safety 

Sport 

Statistics 

Stock 

Supplies 

Technical 

Telex 



A natural cue for our dealers to step into the limelight 

They are all fully educated in the software and hardware offered 
by Apricot 

And should you need it, they’ll train you and your staff on 
your premises. 

In addition, they will act as your full-time support unit Turn to 
them if you have any problems or questions. 

On the subject of questions, we’ll ask you just one. What 
other range of micro’s offers you as much as Apricots have to offer? 

You can now make an educated guess, 
at the right answer 




apricot 


TO FIND OUT WHERE YOUR LOCAL DEALER IS, OR FOR MORE INFORMATION, EITHER CALL US DIRECT ON FREEFONE APRICOT (VIA THE OPERATOR) OR WRITE TO ACT (UK) LTD, FREEPOST HALESOWEN, WEST MIDLANDS B63 1BR. 

•PRICE EXCLUDES MONITOR OR VAT AND IS CORRECT AT TIME OF GOING TO PRESS. 
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Candy to resume 
dishwasher 
production in UK 


BY CHRISTOPHER PARKES 

THE FIRST dishwasher to be made 
in Britain for about Eve years mil 
appear in UK shops later this year 
when Candy, the Italian appliance 
maker, starts production at its fac- 
tory at Bromborougb on Mersey- 
side, north-west England. 

The company plans to follow the 
move with another new venture, 
manufacturing combined washer- 
dryers for the home laundry mar- 
ket, Mr Paul Murphy, managing di- 
rector of the UK company, said yes- 
terday. 

The Erst dishwashers off the line, 
expected in late September, will be 
assembled Cram parts imported 
from Italy. But negotiations are un- 
der way with UK companies to pro- 
vide parts to make the first all-Brit- 
ish machines early in the new year. 

Candy, which started appliance 
manufacture in the UK in 1982 
when it saved the Kelvinator refrig- 
erator business, plans to manufac- 
ture up to 25,000 dishwashers a 
year in the early stages. This year it 
plans to sell some 15,000 units, 
mostly imported from Italy. 

Mr Murphy said yesterday the 
company was negotiating with the 
Electricity Council and hoped to 
supply its machines for sale under 
the electricity boards' Electra 
brand. It is already strongly estab- 
lished as a supplier of Electra re- 
frigerators and fridge-freezers. 

The Electricity Council is one of 
the country's main outlets for dish- 
washers, in a total market of about 
200,000 sales a year, worth some 
£46 m. 

While the council is keen to sell 
Britisb-made dishwashers, it is ac- 
tively campaigning for a machine 
smaller than the standard size like 
the Candy model It would prefer to 
have its label on an appliance about 
tiie size of the Kenwood model 
which faded in the 1970s, or the 
Cygnet brand, the last British-built 
machine, which disappeared about 
five years ago. 

Candy is also talking to other big 
UK appliance companies about the 
possibility of supplying them with 


dishwashers they could label with 
their own brands. 

The plans for making washer- 
dryers are not far enough advanced 
for the company to give any details, 
but Mr Murphy said that since the 
UK was the only large market in 
Europe for such appliances, it made 
sense for them to be made here. 

Sales of washer-dryers this year 
are estimated at about 75,000 ma- 
chines. About 95 per cent of all Ital- 
ian output is exported to the UK, 
Mr Murphy said. 

Britain is also the most Interest- 
ing European market for dishwash- 
ers. Only about 7 per cent of homes 
have one, compared with figures 
approaching 20 per cent in other 
European Community countries. 

Mr Murphy said Candy had de- 
cided to manufacture in Britain 
partly because transport costs had 
become prohibitively high. Ship- 
ment of a fridge-freezer from Italy 
to Britain added about £16 to the 
cost of each appliance, and £9 to the 
price of a dishwasher. 

Having halved the size of its 
plant when it rescued Kelvinator, 
Candy is now ready to grow again. 
It is negotiating with the present 
tenants to take over its old works. 
Mr Murphy would not disclose the 
cost of the expansion and was reluc- 
tant to discuss the possibilities of 
taking on extra workers. 

The move into dishwasher manu- 
facture represents something of a 
coup for Candy, which this year 
celebrates its 40th anniversary. It is 
the only Italian appliance maker 
manufacturing in the UK. 

British manufacturers have been 
prevaricating for years over the 
pros and cons of moving into dis- 
hwashers and, despite a 70 per cent 
increase in sales in 1983 - main- 
tained last year and still holding 
steady - they have so far failed to 
act 

An attempt by Hoover UK, Hot- 
point, n-Creda, Thorn EMI and 
Servis to set up a manufacturing 
consortium collapsed a year ago. 


Ian Rodger looks at the danger facing outdated industry 

Automation call to engineers 


ENGINEERING companies 
double or even treble their profits if 
they employ automated manufac- 
turing technologies (AMT), accord- 
ing to the National Economic Devel- 
opment Organisation (Nedo). 

British engineering companies 
face ever-increasing international 
competition, a Nedo study group re- 
port published yesterday says, and 
many will not survive unless they 
adopt AMT. * 

Mr John Osola, chairman of the 
group, said yesterday that the 40 
case studies in the report, which in- 
clude leading companies such as 
Dowty Mining Equipment. Cater 
piller Tractor. Hamworthy and Rus- 
ton Gas Turbines, showed that 
AMT not only provided substantial 
financial and organisational bene- 
fits. In many cases, it could also be 
seif-financing because it brought 
about significant reductions in 
working capital 

Mr Osola, a former chief execu- 
tive of Redman Heenan, sa id it was 
still not too late for British engi- 
neering companies to set out on au- 
tomation programmes. "The more I 
see of foreign competitors, the more 
I believe we are in with a chance. 

Companies in other European coun- 
tries are all just as worried as we 
are." 

He said the Nedo call to compa- 
nies to upgrade their manufactur- dium-sized engineering companies 
ing technology bad the fuS endorse- (with 100-500 employees) that had 
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—52 per cent 

Employment after 7 years aswring 




growth plan succeeds . 

+65 percent 

-18 par cant 

+14 par cant 

Source Nedo 


meat of the Government amt the 
trade unions. Mr Geoffrey Pattie, 
the junior industry minister, urged 
companies to heed the m flfr sa gp of 
the Nedo report, that embarking on 
AMT was easier thaw many compa- 
nies realised. It could be imple- 
mented step by step, with the sav- 
ings from one phase being applied 
to finance the next one. 

Mr Osola said the report was ad- 
dressed particularly to the 2ji00 me- 


survived the last recession.'Tbey 
have come through six years of heU 
arid are generating profits again. 
This is just the moment when they 
ghniiM be looking to improving 
their equipment Those who do not 
may not survive the next five 
years." 

He said the case studies would al- 
so provide useful reference points 
for banks when they were asked to 
help to finance AMT projects. He 
hoped that banks would offer re- 
duced interest rates during the first 


two years of a project, when there 
was often a heavy cash outflow. 

Asked about the ability of UK 
machine tool mutflifapturo rs and 
other AMT suppliers to meet the 
demand, Mr Osola said that was not 
the rmnn issue. The important 
thing is to get British industry to 
boy tiie best, wherever it comes 
from. But I do not think there is any 
shortage of available technology in 
the UK And the machine tool in- 
dustry has had a very encouraging 
recovery in orders." 


Court rejects attack on Portuguese law 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


THE COURT of Appeal has refused 
to make a ruling which, it said, 
would be "deeply embarrassing and 
offensive" to the courts of PortugaL 

Three appeal judges yesterday 
rejected an attempt to obtain, 
through the Portuguese courts, evi- 
dence from two former Portuguese 
Government ministers for use in a 
S25m claim over a ranraileri ship- 
building contract 

The court had been told that the 
evidence was needed to establish 
an allegation that the Portuguese 
Government had, “under the cloak 
of legislating for public purposes,” 
pflsgpH a decree law designed to 
protect the commercial interests of 
a state bank and a state-owned 
shipbuilder. 

Sir John Donaldson, the Master 


of the Rolls, said that Seitebeflo, a 
Liberian company, had ordered a 
320,000-tonne tanker from a state- 
owned Portuguese shipbuilder, 
Setenave Estaleiros Navais de Setu- 
baL The contract provided that if 
the vessel were not ready for deliv- 
ery by April 30, 1982, SettebeDo 
could cancel and be repaid all its 
advance payments, with interest 
The repayments were guaranteed 
by Banco Totta and Acores, a state 
bank. 

On April 20, 1982, when it was 
dear that the vessel would not be 
ready on time, the Portuguese Gov- 
ernment published a decree law 
providing that Portuguese compa- 
nies declared under an earlier law 
to he in a "critical emnnmie condi- 
tion” could suspend ranrallatinn of 


any contract with them for two 
years. 

Setenave invoked the law; Sette- 
beQo cancelled; Setenave failed to 
make repayments; the bank denied 
liability; SettebeQo sued the bank, 
which a UK office, in the High 
Court 

It sought letters of request to the 
Portuguese and West German 
courts for evidence to be obtained 
from six people. They included Dr. 
Robin D’ Andrade and Dr Alberto 
Justmiano, respectively Secretary 
of Finance and Secretary of Indus- 
try in Portugal when the decree law 
was passed. None of the six was 
willing to give evidence. 

The application was refused by 
the High Court last July. 

Rejecting Settebello's appeal Sir 


John said the shipbuilding contract 
and guarantee were both subject to 
Portuguese law. 

Any letters of request would in- 
volve inviting the Portuguese courts 
to assist the English courts to inves- 
tigate the allegation. 

“Such a request would, in my 
1 u dement, be deeolv embarrassing 
and indeed, offensive, to the Portu- 
guese courts." 

"Judicial comity, or good neigb- 
bourliness, between the judges of 
different friendly fo reign stalk, re- 
quires that they refrain from mak- 
ing such requests of each other," Sir 
John concluded. 

Lord Justice Nefll and Sr John 
Megaw agreed that the appeal 
should be dismissed. 


Airlines given more 
freedom over 
Anglo-Dutch fares 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

mentS to tLe.dready liberal Anglo <&*A ***£$%£**,, 

"KffiCSU wm re** " because of the access of 
soon in new cuts in iar«5 remains to a became opera- 

be seen. Most airlines have already In the y®**" traffic between 
cut their fares on the route by as tfonaL h risen by 16 

much as they feel is economically ^ two coun^has ns^^ 

sensible. The cheapest return rate, per “J* other Eu- 

London-Amsterdam, is £49. It is age rise of 10 per cent on omer 

through -*“^35? 

KfflsssMS aassiSS 

lines serving the two countries can 19 new services are being co 
only be rejected if both govern- ered. 

British Midland plans 
new European routes 

BY OUR AEROSPACE CORRESPONDENT 

BRITISH Midlan d Airways, the in- Strasbourg, but stopped that route 

dependent niriinn that competes on economic grounds. 

JXstattowned British AirSrays Now that the Government has 

on UK internal routes, is consider- eased the : 

ing similar competition on short- as British Midland will 

Kp^i international routes in Europe, right to resume such flights from 

flying from Heathrow airport, Lon- Heathrow. , . 

British Midland has already 

It will be able to do so as a result made applications for rights to fly 
of the Government’s recent White from Heathrow to Strasbourg, Bot- 
Paper (policy document) on airports terdam and West Berlin. 
pSS whSTroSaSd rutile- ^ Michael Bishop, chairman, 
SSsed clause partly easing the said yesterday that the airline was 
Government's origtoal restrictions not planning a big expans mn of Eu- 
on new international flights out of ropean international operations im- 
Heathmw mediately. 

Those restrictions were intro- "We will fake our time ««- 
duced in 1977 to ease congestion at Jy»* the bke^rinnM^ 
Heathrow. In effect they meant But he indicated that the effect of 
that any airline that had previously the White Paper was to open toe 
used Heathrow for scheduled inter- Heathrow gateway to his airline for 
national services, but which had for both European and long-haul 
some reason stopped flying those routes. 

routes, would have to go instead to 9 Mr Bishop said it was intended 
Gatwick airport, south of London, if to place up to 20 per cent of the 
it wanted to renew flights on the shares of Manx Airlines, a subsid- 
route. . iary of British Midland, with com- 

British Midland at one time flew parties and individuals resident in 
regularly between Heathrow and the Isle of Man. 


At Swiss Bank Corporation: 

We share your belief in successful 
institutional investment. 


* At the institutional level successful 
investment is a team effort 
We believe in making that effort " 
MaxStuderus, 

First Vice President, Zurich 

If successful investment is 
your credo, you know it isn’t simply 
an act of faith. Investing institu- 
tional funds requires a dedicated 
team with a broad base in 
every area of banking, worldwide. 
The stakes are so high and the 
environment can change so fast, 
that if you don’t have a strong 
team of in-house professionals you 
could end up simply running 
with the pack. 

To a newcomer, the world of interr 
national markets may seem 
complicated. But we’re veterans of 
these markets, and we believe 
they could actually make life easier 
for you. You know our reputation, 
but you may not know all our 
capabilities. And until you know 
what we could do for you, you may 
not be aware of all your own 
possibilities, either. 

When you’re thinking of exploring 
new markets, the first step could 
be the most important: talk to 
the people at the key Swiss bank. 



European electronics groups 
urged to seek global market 


BY RAYMOND SNODDY 

DR ROBB WILMOT, chairman of 
International Computers (ICL), 
called yesterday for urgent action 
to create a globally competitive Eu- 
ropean information technology in- 
dustry. 

Europe, caught in tiie crossfire 
between the US. and Japan, had 
been taken unawares by the chang e 
from the national markets of the 
1970s to the global markets of the 
1980s, Dr W3mot told the Financial 
Times World Electronics Confer- 
ence in London. 

■“Civil servants and boards alike 
possess the obsolete skills of manip- 
ulating their national environment 
rather than targeting 5 per cent 
world market share against their 
Japanese counterparts," he argued. 

A renaissance of enterprise in 
Europe, with European-owned com- 
panies generating wealth in Europe 
for Europeans, needed urgent mea- 
sures suk as: 

• The elimination of all inward in- 
vestment subsidies and their re- 
placement with a 30 par cent auto- 
matic subsidy for qualifying Euro- 
pean enterprises. 

• Zero fariffe on emer gin g technol- 
ogies to foster competitiveness. 

• A pan-European fiscal scheme al- 
lowing both private and corporate 
tax deductibility on qualifiying in- 
vestments. 

• Full compensation for the costs of 
recapturing technologists from UR. 
and Japanese companies, and the 
prohibition of European nationals 
from working on the TJS. star wars 
project until America stops exclud- 
ing non-nationals from projects 
such as the Strategic Computing In- 
itiative. 



Dr Henry Ergas, principal admin- 
istrator for planning and evaluation 
in the Organisation for Economic 
Cooperation and Development 
(OECD) warned that with the ex- 
ception of aerospace, its competi- 
tive position in individual high- 
technology industries had been de- 
teriorating. 

The European policy of backing 
“national champions" in particular 
industries had compounded weak- 
nesses and undermined strength*. 
Preferential public procurement 
had prevented other, more viable 
domestic companies from devetop- 
ing and the process of generational 
change had passed Europe by. It is 
not. Dr Ergas argued, that the EEC 
countries are spending too little on 
research and development but that 
its “efficacy" was so tow. 

The first step in reversing the de- 
teriorating trends faring Europe 
was to seek an environment that is 
genuinely less regulated, be said. 

Mr Wilfred Corrigan, chairman of 
LSI Logic, warned that electronics 
companies had to compete on a glo- 
bal basis to be successful In prac- 
tice, that meant the markets of the 
U.S.. Europe and Japan. 

“To cede one of the legs of the tri- 
ad to competitors leads to inevitable 
defeat," Mr Corrigan said. LSI bad 


built a Japanese factory and raise 
$20m in Japan within two weeks. 

Dr Herman Franz, executive 
vice-president of Siemens, sail 
there was no cause for despondency 
in the European semiconducto 
field. 

Although Europe had to impor 
more than two thirds of its integrat 
ed circuits (ICs), European compa 
nies had a 25 per cent share of tin 
world market for non-standard ICs 
They showed particular technics 
strength In ICs for the telecommu 
ideations market, the motor indos 
try and medical microelectronic! 
and in developing semi-custom IO 
for the factory of the future. 

Mr Thomas Perkins, genera 
partner of Kleiner Perkins, Caul 
field & Byers, the venture capita 
company, said that, contrary to re 
cent press speculation, venture cap 
ital in the U.S. was in good shape. 

There was a tendency for the gaj 
to widen between the companies ai 
the top of the pyramid and the base 

At KPCB, a variant of the Japa 
nese Zaibatsu system - diverse in 
dustnes linked by a common struc 
tore - was being used. The presi- 
dents of companies KPCB had in 
vested in met regularly and bough! 
and sold to each other on a signifi. 
cant scale. 

Mr Rolf Skar, managing director 
of Norsk Data, the Norwegian mini- 
computer company, said that in 
rapidly c hanging markets it was es- 
sential to have both the courage 
and s ki l ls to do the things you real- 
ly believe win be future products. It 
was better to focus on the user val- 
ue of products rather than on mint 
ra i sin g manufacturing cost 


Pressure grows for joining EMS 


BY FINANCIAL TIMES REPORTER 
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The key Swiss bonk 
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ONE of the best practical results to 
emerge from the forthcoming Milan 
European Summit would be a deri- 
sion by Britain to participate fully 

in toe European Monetary System, 
according to Mr David Howell MP, 
toe former Energy Minister. 

Mr Howell was speaking at a con- 
ference on Britain and the EMS, or- 
ganised by the Federal Trust 

“Full participation by Britain in 
the EMS would reduce the volatility 


of European exchange rates, which 
is itself a serious barrier to trade 
and to the strengthening of the 
Community as a trading bloc.” 

Mr Anthony Loehnis, director of 
the Bank of England, said there re- 
mained important reservations. 
Those were based on the so-called 
petrocurrency effect, and on the 
fact tost the pound and the D-Mark 
often behaved differently at times 
of large swings in the external val- 


ue of the dollar. “This is obviously^ 
particular worry when, as now; the 
outlook for the dollar is uncertain." 

Viscount Etienne Davignon, di- 
rector of Societe Gene rale and for- 
mer member of the European Com- 
mission, argued that it was incon- 
sistent for the British Government 
to press for the liberalisation of the 
Community’s internal market while 
staying out of toe exchange-rate 
mechanism 


EEC backs high-tech fund 


GRANVILLE, a London-based li- 
censed securities dealer, is tagging 
a consortium of members of the Eu- 
ropean Venture Capita) Association 
(EVCA) which hopes to make avail- 
able £10m annually to back compa- 
nies involved in advanced manufac- 
turing technology. 

The EEC has provided £200,000 to 
get the project of the ground, but 
the equity itself will ramp from EV- 
CA members. The ETC's invest- 


ment is to be repaid if the fond is 
profitable. 

Euramtech, as the fund will be 
called, is intended to help European 
businesses form cooperative ven- 
tures, mergers or acquisitions 
across n ati on al boundaries and to 
ward off Japanese competition 

It aims to specialise in small to 
medium-sized companies in compu- 
ter-aided design and manufactur- 
ing. robotics, laser, ultrasonic and 
Other high-technology tools. 
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danger’ 


By tan HargroavDs 

CUTBACKS in research hare seri- 
ously damaged Britain’s ability to 
de yte solutions for the dispo- 
sal of radioactive waste framnu- 
cfear power stations, a group d 

sripntic+tc 01 


Further 8,000 
jobs lost in 
manufacturing 


BY MAX WlUCtNSON, ECONOMICS CORRESPONDENT 


P | t , 


Four scientists from the Natural 
Environment Research Council also 
told the House of Commons Envir- 
onment Committee of their amde- 

radioactive deposits in 

fee Irish Sea and on land near fee 
SeBafieW nuclear reprocessing cen- 
tre in Cumbria. ° 

They criticised fee UK authori- 
ties for felling to monitor the dis- 
charge of radioactive particles from 
oelianeM. 

_ In written submissions, fee coun- 

cil h ig hligh t ed the termination in 
1981 of grants to the British Geolog- 
ical Survey into sites for waste dis- 
posal. 

The UK, it said, could not rely on 
research from other countries, 
since fee country’s geological condi- 
tions were unique. 

"Practical- experience of the UK 
environment and of disposal prob- 
lems. is therefore essential to en- 
sure feat fee UK can cope safely 
wife its own waste disposal prob- 
lems in fee longer term.” 

There was a danger feat discon- 
tinuities in research would drive 
the best scientists overseas and de- 
lay the development of practical so- 
lutions, the council claimed. *Cpn- j 
sistent policies for the funding of I 
research. programmes are essential. 
This applies especially to options 
for the disposal of high-level 
wastes. 

The committee, was told feat 
scientists needed to carry out iull- 
scale field research rather than la- 
boratory and desk work before be- 
ing certain that apy given site is 
safe for the storage of nuelear 
waste. 


A FURTHER 8,000 jobs were lost in 
manufacturing industry in April af- 
ter a loss of 27,000 jobs ip fee first 
quarter of the year, according to of- 
ficial figures published yesterday. 

The falls followed a yrng h in- 
crease in manufacturing employ- 
ment in the fi na l quarter pf last 
year, when hopes were raised that 
the tide of job kreses in the sector 
might be on the turn. 

The latest figures from the De- 
partment of Employment, which 
are adjusted to take account of fee 
normal seasonal variations, showed 
feat in the latest three months, jobs 

have beep lost at fee rate of 9,000 a 

month. 

The number employed in manu- 
facturing to April was 5-3fim, which 
was 46,000 fewer than a year earn- 
er. 

The recent pattern has indicated 
that job losses in fee manufactur- 
ing sector are being mare than off- 
set by increases to other sectors. 
Most taf the new jobs have been for 
part-timers ami fin women. 

Figures for total employment to 
the first quarter of the year are not 
yet available. 

Yesterday's figures also showed a 
sharp acceleration in the average 
earnings by -employees to industry- 
In the 12 months to March, average 
earnings rose by 1U per cent, but 
to April the figure was 13.7 per cent 

Much of that rise represented the 
increase in miners’ pay after then- 
strike. After taking feat; and other 
special factors jpto account, offi- 
ciate estimate feat fee underlying 
rise to average earnings to April 
was 8% per cent, fee same as to fee 
first three months of fee year, hut 
somewhat hi gher than in the final 
quarter of 1884. 


Employment 
in UK 
Manufacturing 


Ford to stop British 
car wheel production 


NCB urged 
to review 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


FORD to to give up makfog car 
wheels to Britain. The move, to be 
completed by fee end of 1987, will 
cost 200 jobs at the Dagenham 
plant in Essex, -south-east England. 

The company said yesterday It 
hoped the necessary reduction in 
jobs, representing under 1.5 per 
cent of fee 13,500 employed at Dag- 
enham, would be achieved by rede- 
ployment within the plant, special 
early retirement and voluntary re- 
dundancy programmes. 

A minimum of £9.5m would have 
to be spent to modernise fee exist- 
ing wheel manufacturing facil it i es 
to meet future market demand for 
lighter wheels produced to finer tol- 
erances, Ford claimed. But the com- 
pany's car output forecasts suggest 
it would use only 40 per cent of the 
capacity of fee new equipment 

In future, the company’s require- 
ments will be provided increasingly 
from outside suppliers, probably 
British. Ford is the only UK-based 
cor maker to have its own wheel- 
production facilities. 

Last year fee Dagenham plant 
produced about 70,000 Fiesta cars 
and about 77,000 Sierra models, in- 
volving a total of 735,000 wheels. 

There already has been consider- 


able rationalisation of car wheel 
production to fee UK. leaving tire 
Dunlop Automotive division St Cov- 
entry, now part of the BTR group, 
as the chief supplier. GKN Kent Al- 
loys supplies only aluminium car r 
wheels for top^f -fee-range and 
more expensive models. 

Union protests began immediate- 
ly Ford's derision was announced. 
An emergency meeting of fee 
ASTMS representatives at Dagen- 
ham unanimously condemned the 
move. Mr Paul Talbot, ASTMS spo- 
kesman, said the company’s propos- ' 
als called into question the future of 
the Dagenham plant 
• Austin Rover, BL’s volume car 
subsidiary, yesterday gave its 1,300 
dealers details of the long- 
delayed promotional campaign 
which will boost the company’s ad- 
vertising expenditure this year to 
more than E20m. It is intended to 
take its UK new car market share 
to 20 per cent 

While the advertising campaign, 
based on the slogan “Now we’re mo- 
toring," is the biggest in the group’s 
history, the extra financial incen- 
tives for dealers are relatively mod- 
est compared with some campaigns 
last year. 


sackings 


Decision reiterated over 
House of Fraser bid 


BY DUNCAN CAMPBELL-SMJTH 


MR ALEX FLETCHER, the Minis- 
ter for Trade and Industry, has rei- 
terated the Government’s decision 
in March not to launch an investi- 
gation by the Monopolies and Merg- 
ers Co mmissi on into the successful 
£615m bid for the House of Fraser 
stores group by fee Egyptian Al- 
Fayed brothers. 

His comments on the takeover 
came in a letter to Mr Ian Wriggles- 
worth, the SDP spokesman on eco- 
nomic and industrial affairs. Mr 
Wrigglesworth wrote oh June 8 to 
Mr Norman Tebbit, fee Trade and 
Industry Secretary, asking him to 
clarify fee Government's attitude to 
the bid and the background to the 
decision not to refer it to fee com- 
mission. 

In his reply, Mr Fletcher has de- 
clined to elaborate on the reasons 


for the March decision, beyond 
what was stated by the Department 
of Trade and Industry at the time. 

The department made dear in 
March that, in deriding against a 
referral, it had taken into account 
■fee statements wibHp ami assur- 
ances given by fee Al-Fayed family 
about the offer and... the support 
given to those statements and as- 
surances by Klein wort, Benson." 

Kleinwort Benson is the mer- 
chant bank that advised the Al-Fay- 
eds on their purchase. 

Responding to fee implicit sug- 
gestion by Mr Wrigglesworth that 
the beneficial ownership of the 
House of Fraser might be held by 
parties other than the Al-Fayeds, 
Mr Fletcher again indicated no 
change in fee Government’s posi- 
tion since March. 


ANZ absorbs Grindlays 


BY OUR FINANCIAL STAFF 

THE AUSTRALIA and New Tear 
land Banking group has begun the 
^rftofegrattog ft* >0*™- 
tions of Grindlays Bank, which it 
acquired last year. M 

The group nanaging director, Mr 
Will Bailey, said yestodayt^ fee 
proposed changes faUoweda de- 
tailed appraisal of Grindlays^ orgar 

nisation and dP®***®*' 

The group will be ran as 
banks wife a stogie management, 
based in Melbourne. 

Grindlays will be increasingly an- 

be preserved where its elimination 


would disrupt existing customer re- 
lationships or legal ties. In the UK, 
corporate finance and specialist 
banking services will be conducted 
in aNZ*s name, but personal bank- 
ing will retain Grindlays 1 name. 

Mr Bruce Dickinson, who recent- 
ly arrived in London to oversee 
ANZs operations in Europe, Africa, 
fee Middle East and western Asia, 
said yesterday that the process 
"could take years." 

ANZ will also be developing an 
investment banking arm to the UK 
incorporating CapeKtore Myers, 
fee stocktaking firm feat Grind- 
lays has negotiated to toy 


G TWO LEADING accountancy 
bodies, the Institute of Chartered 
Accountants in En gland and Wales 
and the Chartered Institute of Pub- 
lic Finance and Accountancy, out- 
lined long-term pi** 1118 to "move clos- 
er together.” But they confirmed 
that proposals for an early merger 
in 1988 had proved impractical. 

The councils of fee two institutes 
said to a joint statement The two 
institutes have concluded that they 
should seek to align their policies 
as a basis for a merger or some oth- 
er form of clos e relationship." 

□ NABISCO, the UJ3>. food group, 
readied a three-year pay and 
productivity deal with the L70Q pro- 
duction workers at its Jacobs bis- 
cuit factory in Aintree, Liverpool 


UK NEWS 


John Moore investigates a collapsed underwriting agency 


How f 130m was lost at Lloyd’s 


British 
Rail loss 


For the economy as a whole, av- 
erage e a rni ngs rose by 9.4 per cent 
in the 12 months to April, compared 
with 9 per cent in March and only 7 
per cent to January. The underlying 
rate of increase is estimated to nave 
remained steady at 7ft percent 

The figures show an omtooua ac- 
celeration in manufacturers’ wage 
costs per unit of output Those rose 
by 8.9 in the 12 months to April 
compared with an annual rise of 5JJ 
per cent in February and only 3.7 
per cent in the first quarter of last 
year. In fee latest three months, 
unit wage costs were 6.4 per eent 
higher than in fee same period a 
year ago. 

Mr Tom King, the Employment 
Secretary, said the rate of increase 
was now twice what it had been a 
year ago, although competitors' unit 
wage costs were either static or de- 
clining. 

He said: "It is fee clearest possi- 
ble warotog of fee risk we run of 
pricing British goods out of foreign 
markets.” 


DELIBERATE manipulation of ac- 
counts, a radical change to account- 
ing policy and a range of other man- 
agement derisions at toe stricken 
Richard Beckett Underwriting Ag- 
encies company at Lloyd's, the Lon- 
don insurance market, have dam- 
aged fee trading position of 1,525 

underwriting members, who are 
farin g £l3flm of losses. 

That is the conclusion of ac- 
countants Price Waterhouse, who 
have been carrying out an investi- 
gation an behalf of a steering group 
of underwriting members seeking 
to protect their interests. 

A report of Price Waterhouse's 
findings is due to be sent this week 
to 350 underwriting members who 
have contributed to a "fighting 
fund” to out why they ere fac- 
ing such huge losses. 

In their report, Price Waterhouse 
riHim that there appears to have 
been concealment or manipulation 
of the tree level of premium volume 
being accepted between 1978 and 
198L Unexplained entries have 
been made in the accounts, which 
appear to have had the effect of 
significantly distorting fee results. 

Price W a t e rhouse has been re-ex- 
amining the main parts of the audit 
trai) at the agency company in an 
effort to establish more of the back- 
ground to the losses faced by under- 
writing members. 

The problems under study are 
linked to the troubles that surfaced 
in late 1982 when it was discovered 
by Lloyd’s and executives of Mtoet 
Holdings, the insurance broker that 
owns the Beckett agency, that mon- 
ey had been misappropriated from 
fee underwriting funds of fee 
Lloyd's members by other senior 
executives. 

By . last year Mtoet bad dis- 
covered feat around E40m bad dis- 
appeared from the underwriting 
members' funds to interests of Mr 
Peter Dixon, Mr Pater Cameron- 
Webb, once managers of fee agency 
(which was formerly known as 
PCW) and ' their associates. The 
money was used for the two men's 
personal benefit 


A key part of Price Waterhouse's 
investigation centres on the in- 
volvement of a Bermuda-based in- 
surance group, Chiltern Reinsur- 
ance Company, wife the affairs of 
the underwriting members. 

Chiltern was owned by Bland 
Payne Reinsurance Brokers (qow 
part of fee giant insurance broking 
group Sedgwick) until 1981 wbep it 
was sold to a company called Cita- 
del Chiltern was one of numerous 
independent entities which was 
used by Mr Cameron-Webb to chan- 
nel funds from the underwriting 
members to companies which it lat- 
er transpired he controlled. 

Now Price Waterhouse believes 
that Chiltern may have been used 
to disguise the level of premium in 
fee accounts of syndicates into 
which the underwriting members 
were grouped and any overtrading. 
Money was passed out of the syndi- 
cates to Chihern in fee form of rein- 
surance contracts, which was re- 
turned after claims by fee syndi- 
cates at a later date. 

They are arguing that the insur- 
ance arrangements with Chiltern 
should be thoroughly investigated 
to determine the extent of the prob- 
lem. But they have found that be- 
tween 1974 and 1976, gross prem- 
iums accepted by fee syndicates ex- 
ceeded Lloyd's premium ineome 
limi ts between two and three times. 

The steering committee of under- 
writing members argues feat Chilt- 
em was central to fee reinsurance 
arrangements of fee eight insur- 
ance syndicates at Lloyd's into 
which they were grouped. All 
Lloyd’s insurance syndicates, like 
insurance companies, lay oil large 
parts of their insurance risks with 
reinsurance groups to protect them- 
selves against onerous losses. 

Large reinsurance funds were 
built up wife Chiltern, which in 
turn was channelling substantial 
sums of money to Mr Cameron- 
Webb's interests in Gibraltar. When 
fee problems were being unscram- 
bled by Mtoet and fee Beckett 
agency and money was brought 
bock from Chiltern at the end of 


1983, the funds, to the opinion of 
Price Waterhouse, were allocated 
disproportionately between the syn- 
dicates. No part of the Chiltern 
funds were allocated to two syndi- 
cates - 918 and 940, which specia- 
lised to non-marine or general in- 
surance business, concludes Price 
Waterhouse. The two syndicates 
were “in deficit” under fee policy, 
and that is why they did not receive 
funds. 

Moreover, Pries Waterhouse con- 
dudes that the protection of the 
Chiltern policy for the syndicates 
was effectively eliminated. By 19B1, 
syndicates 918 and 940, which ere 
tearing the brunt of the losses, had 
little reinsurance protection for 
feeir liability insurance business, in 
which insurance claims take years 
to aii*e. It was ChiUern that was 
providing the bulk of their protec- 
tion. 

Price Waterhouse believes that a 
change to the syndicates’ reserving 
policy for insurance elaims has also 
compounded the problems. In De- 
cember 1984 a new underwriter at 
the Beckett agency for the non-ma- 
rine syndicates changed the basis 
of reserving for future claims. Price 
Waterhouse considered feat fee 
method used to estimate the re- 
serves for liability business for syn- 
dicates 918 and 940 was intrinsical- 
ly better than the method used in 
1983. Essentially the underwriter, 
Mr Ralph Bailey, took a more con- 
servative view than his predecessor 
a year earlier. 

If the method used in 1984 had 
been used in 1983, then reserves re- 
quired a year ago for the two syndi- 
cates would have been Cl 7m higher, 
a 87 per cent increase. 

That was a crucial piece of infor- 
mation, says the steering commit- 
tee. It was not known to fee under- 
writing members at the time a re- 
turn of funds of nearly £40m was 
made by Mtoet and the agency to 
the underwriting members. The 
money was designed to compensate 
the members for the finirk which 
had gone missing. 


The offer to the members, made 
last year, required that the mem- 
bers surrender feeir legal rights to 
sue anybody to a company eon- 
trolled by Mtoet and Alexander 
How den, another insurance broker. 
They could not receive the funds 
unless they assigned feeir legal 
rights to the company, called Juf- 
cresL 


set to top 
£400m 


By Sup Cameron 


The steering committee says that 
fee offer was accepted by mast of 
the members on the basis feat the 
documents circulated by fee agency 
"contained full provisions or re- 
serves for future underwriting 
losses for years of account up to 
1982. This has now not proved to be 
fee case.” { 

Materia] information, relating to | 
fee Chiltern reinsurances, was not j 
contained to fee offer documents, 
says the steering committee. 

Price Waterhouse says feat the 
understatement of the reserve for 
future claims on syndicates 918 and 
940 at December 1963 "seems to us. 
to demonstrate that the basis on 
which the offer was made to the 
names (the underwriting members) 
was unsound.” 

The accountants argue feat there 
would be considerable reinsurance 
claims available to fee non- marine 
syndicates from various contracts 
arranged wife Gibraltar interests if 
the reinsurances had been treated 
qs commercial arrangements. In- 
stead, fee policies were cancelled 
when the money was returned to 
fee underwriting members. 

Minet had two choices in sorting 
out the problems: either it could 
seek to recover the funds as soon as 
possible and cancel the policies: or 
it could leave the policies in exis- 
tence. It chose to recover the mon- 
ey. 


Price Waterhouse observes that 
investigations have been or are in 
fee process of being performed by 
professional accountants on behalf 
of, among others, Lloyd's. Their 
findings ought to be maA» available 
to names,” fee accountants say. 


STATE-OWNED British Rail is s 
to report trading losses of soi 
E4Q0m - far higher than expect et 
when it announces its results 
three weeks' time. 

The bulk of fee losses BR is f 
pected to report for the I5-mon 
period up to March 31 this year a 
accounted for by its freight bu 
ness, which was depressed by L 
miners' strike. But it is thought t 
total losses in the freight sector w 
be around C280m-C30l>m more to, 
fee £250m accounted for by the sc 
en months’ strike BR has admit! 
up to now. 

On top of tost, K is undersu> 
; the group has had to pay out soc 
I C70m in interest charges over ti 
period. It is also believed to ha 
borne a trading loss from its Se 
I link ferry subsidiary in toe s 
| months up to July last your wtv 
the ferry company was sold to tl 
private sector. In addition, BR 
thought to have set aside a pro 1 
sional C60m for redundancy -pa 
merits at British Rail Engineerini 

Part of BR s losses is believed 
have been offset by surpluses 
certain businesses - notably prop* 
ty and the British Transport Advc 
Using subsidiary, which it owr 
with the National Bus Com par 
But it is thought that th» only pc 
of the basic railway business to 
will show a substantial profit wlv 
the results are announced ne 
month is its parcels service. 

British Rail's last results show 
a small surplus of C8m after p: 
ment of the Public Service Obli| 
tion grant by the Government I 
has made much of the losses 
curred by its freight business as 
result of the miners' strike. But 
bas been widely assumed that to 
trading losses would be roughly 
line wife the publicly n wimnf 
freight losses. 


THE ALL-PARTY House of CopJ- . 
mens committee on enmlovznent , 
Juts called pn the National Coal j 
Board (NCB) to review, at both area 
and national level, -fee -eases of 
more than 600 mineworkers dismis- 
sed during or after the 12-month pit 
strike and whose reinstatement has 
been refused. 

That main T ecpmmgTKi qfirm of 

fee committee's report on the min- 
ers dismissed by the board for mis- 
conduct was agreed on a majority 
vote of committee members when 
some were absent It provoked a fu- 
rious row among Tory members of 
tire committee, which has a built-in 
Conservative majority. 


Now, with 


N, 


a GO-PHONE 



□ TIMEX, which assembles the 
troubled Sinclair group's Spectrum 
computer under contract, said it 
would have to make 400 of its work- 
ers redundant at its Dundee, Scot- 
land, factory because of lack erf or- 
ders. 

The company said it had been 
producing fee computers to order 
and had received no more for the 
Spectrum. That was probably be- 
cause of fee high level of stocks in 
the shops. 



in my car, I take 



my private 


□ BRITISH Aerospace presented a 
E7fim guided missile simulation la- i 
boratary at Stevenage, Hertford- 
shire. 

British Aerospace Dynamics paid 
for the investment out of its own re- 
sources wife the aim of cutting the 
costs of developing missiles. The 
company can simulate 1,000 live 
missile tests in the laboratory for 
tire cost of a single live firing. 



office with me. 


CONSULTANT, COMPUTER TRAINING. 


□ THE SCIENCE and Engineering 
Research Council announced the 
setting up of a ram "dub” to cany 
out research in protein engineering, 
the science of manipulating g e ne s 
to produce new proteins. 

The first four members erf tire 
chib are CeUtech, fee leading Brit- 
ish biotechnology start-up compa- 
ny, Glaxo, ICI and KTZ Cheun- 
caLs/J & ESturge. 


When you spend a lot of time travelling between clients you have to rely on other peopled 
phones. Hardfy a satisfactory arrangement when you’re dealing with urgent messages. 

With a Go-Phone In your car you’re never out of touch. And you're totally independent. 

Go-Phone Is marketed bySecuricor who have over 20 years' experience in mobile 
communications and are co-owners of Cellnet, the fastest growing mobile telephone system in the UK. 

The model illustrated is the Go-Phone 2000 manufactured by NEC . It is just one of a range of 
sophisticated mobile phones available from Securicor. 

For more information and a free demonstration dial 100 and ask for Freefone Go- Phone. 
Orcfip the coupon. 

To: Securicor Communrcatfons, Ambassador House, Brigstock Road, Thornton Heath, 
Surrey CR48YL 


FT 200685 


□ THE DEPARTMENT of the En- 
vironment has launched an urban 
housing renewal unit to tackle the 
problems of the L3m substandard 
homes on Britain’s run-down and 
badly managed council estates. 

The unit will work with local au- 
thorities to offer advice and assis- 
tance and help draw in private-sec- 
tor funds and urban development 
grants to supplement the housing 
investment programme funds from 
the department 
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Securicor Communications. Ambassador House, Brigstock Road, Thornton Heath, Surrey CR4 8YL 
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Financial Tunes Thursday June 20 1985 


OFFSHORE MINING COMPANY LIMITED 
US$100,000,000 Guaranteed 
Floating Rate Notes 1986 

S-G. WARBURG & CO. LTD., announce that Notes 
tot the nominal amount of US$25,000,000 have been 
wawn In the presence of a Notary Public for foe 
redemption instalment due 23rd July, 1985. 

The distinctive numbers of ail Notes drawn for 
redemption end with the digits stated below within the 
range of 04 to 100000 inclusive. 


00 

04 

08 

12 

16 

20 

24 

28 

32 

36 

40 

44 

48 

52 

56 

60 

64 

68 

72 

76 

80 

84 

88 

92 

96 







On foe 23rd July, 1985 there wilt become due and 
payable upon each Note drawn for redemption, foe 
principal amount thereof, together with accrued interest to 
said date at foe office ot> 

S.G. WARBURG & CO. LTD., 

33, King William Street, 

London, EC4R9AS, 

or with one of the other paying agents named on the Notes. 

Interest wilt cease to accrue on the Notes called for 
redemption on and after 23rd July, 1985 and Notes so 
presented tor payment must have attached all coupons 
maturing after that data 

US$75,000,000 nominal amount of Notes wOf remain 
outstanding after 23rd July, 1985- 


33, King William Street, 
London, EC4R 9AS 


20th June, 1985 


The Financial Times is proposing to 
publish a survey on 

THE WORLD ECONOMY 

ON MONDAY 16TH SEPTEMBER 

Advertising copy date for this survey 

is Monday 2nd September 
For further information please write to or 
telephone 

Hugh Sutton or Richard Oliver 
Financial Times, Bracken House. 

10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 Ext. 3238/3447 Telex: 885033 


Eni International Bank Limited 
U.S. $200,000,000 

Guaranteed Floating Rate Notes due 1993 

L'rti tniililhinall\ anil inrvnrMt p tunulUni far 

Ente Nazionale Idrocarburi 

in accordance with the terms and conditions of the 
Notes, the rate of interest for the interest period 
June 20. 19K5 to September 20. 1985 has been 
fixed at 7'/’% per annum. Interest payable on 
September 20. 1985 will be US$19 1 "67 per Note 
of US$10,000. 

Agent 

Morgan Guaranty Trust Company of New York 
London Branch 


U.S. BANKING 


Firm discipline speeds Crocker reform 


BY WILLIAM HALL, RECENTLY IN SAN FRANCISCO 


MR FRANK CAHOUET, the 52- 
year-old banker who was 
brought in 15 months ago to 
rescue Midland Bank s $lbn- 
plus investment in Crocker 
National Corporation, dentes 
that he is a workaholic but he 
could easily be mistaken for 
one on casual acquaintance. 

Each morning, he is ia his 
San Francisco office at 630 am, 
by which time his colleagues 
at Midland Bank in' London 
should be back from lunch. He 
rarely leaves before 6.30 pm at 
nicht. He regularly worki week- 
end and normally travels 
abroad over public holidays 
because rt give s him as extra 
day to work. 

California bankers, all of 
whom speak highly of Mr 
Cahouet (pronounced Cow-eti), 
say he will need all this energy, 
arid more, if he is to turn 
around his new charge. If Bank 
of America has problems, 
Crocker's problems are far 
worse, say West Coast bank 
analysts. -Crocker has worse 
credit quality problems, higher 
operating costs relative to 
operations and Crocker has 
virtually never had a good 
position In the marketplace." 
says Mr Bob Cordon, who 
follows Californian banks. 

Walking wounded 

Mr Cahouet has inherited 
what might be politely 
described as one of the 
w walking wounded " in the 
U.S. banking community. Its 
experience between 1980 and 
1984 would make an ideal 
Harvard Business School ease 
study on how not to ran a bank. 

Last year Crocker lost more 
money than any bank in IT.S. 
history save Continental Illi- 
nois. which has been national- 
ised. and SeaFirst, which was 
rescued by Bank of America. 
Three weeks ago Midland 
finally took full control in a 
bid to save what is left of its 
investment 

Mr Cahouet’s job is to make 
sure the tale has a happy 
ending, as everyone from the 


RISE AND DECLINE AT 
CROCKER BANK 
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Net income 


Sbn 

Sm 

197S 

102 

39.9 

1976 

10 J 

4S.4 

1977 

11-6 

S3JI 

1978 

13jD 

7U 

1979 

14.9 

89-3 

1980 

17.1 

9S.1 

mi 

19-6 

62-9 

1982 

1X6 

71.6 

1983 

1984 

24.9 

23.1 



governor of the 0 f 

England downwards -must be 
aware. If Crocker does not pull 
itself together shortly. Mid- 
land's own future as an inde- 
pendent entity may also be at 
risk. There is a limit to how 
much more money it can pump 
into California's fourth biggest 
bank. 

Mr Cahouet is a very diffe- 
rent sort of banker from his ■ 
predecessors who occupied 
Crocker's plush executive offices 
on the 37th floor of Crocker 
Centre, The trappings asso- 
ciated with being chairman of 
a big bank — despite its pro- 
blems Crocker is still the 14th 
biggest U-S. bank — are lost on 
him. 

So far- as he is concerned. 
Crocker's lavish San Francisco 
headquarters and its ’ luxury 
“ Crocker Galleria ” shopping 
complex, are just “pieces of 
machinery." If they can be sold 
off and the money put to better 
use, * so be it Nothing in the 
bank is sacred for Mr Cahouet 
as he goes about repairing its 
balance sheet. One of his first 
tasks was to ' bock the head- 
quarters for 9358m. 

The signs of his more 
spartan regime at Crocker are 
very evident. The workforce 
has been cut by more than a 
sixth over the last three years 
and will be trimmed farther. 
Crocker closed about 40 of its 
350 branches last year and will 
probably shut a few more. Even 
the annual report which re- 
flects a bank's personality, is 
a shadow of its former self. 

Businesslike 

The glossy pictures have 
disappeared. Its size has been 
cut by a quarter, fewer copies 
have been printed and there is 
just one black and white photo- 
graph of the new management 
team. “We wanted to portray 
Crocker as being very business- 
like and to the point ” says Mr 
Dave Sanson, Crocker’s battle- 
scarred public relations man. 
“We wanted to show that we 
were getting back to basics." 
He proudly notes that he saved 
over 5100,000 in the process. 

Although there have been 
plenty of reasons advanced for 
Crocker's problems over the 
last few years — • high real 
interest rales, the agricultural 
recession and the slump in the 
U.S. property market— its main 
problem has been its manage- 
ment. It was allowed to grow 
far too quickly and the high 
inflation rate at the start of the 
decade hid management mis- 
takes which have now been 
exposed. 


In the five years before 
Midland bought majority con- 
trol of Crocker, its earnings 
were growing at a compound 
rate of 19 per cent a year. Over 
the next four years, during 
which Midland pumped in 
5750m of new capital, Crocker 
lost 5100m. 

Plenty of other Californian 
banks have been lending to 
local farmers and local property 
developers who have done 
reasonably well over the last 
year or two, and it should not 


Is a tremendous amount of 
money to be made by just re- 
positioning how we use OUr 
present asset base ” Mr Cahouet 
believes that when he Is 
through he will hare raised 
Crocker’s after-tax return on 
assets from its current lowly 
16 basis points to around 60 to 
70 basis points, which is 
roughly twice what a UK clear- 
ing bank earns. 

Only then will he be satisfied 
that he has wrung enough profit 
out of Crocker’s balance sheet. 


tisgb- 



Mr Frank Cahouet (left), 
Crocker chairman, says 
that five years from now 
it wiU look as though 
Midland Bank bought 
out the Crocker minority 
at just the right time and 
has a “super investment” 
Meanwhile, Mr John 
Brooks, deputy chief 
executive of Midland, 
has been appointed a 
director of Crocker 
National and its princi- 
pal subsidiary, Crocker 
National Bank, 


be forgotten that the Cali- 
fornian economy, which is 
bigger than that of such coun- 
tries as Canada and Italy, had 
its best year since 1951 last 
year. It just happens that 
Crocker and Bank of America, 
to a lesser extent, let their 
credit standards slip. 

Although Mr Cahouet is 
sometimes described as the man 
who -masterminded Security 
Pacific's highly successful 
diversification strategy into 
non-bank financial services, he 
spent the vast bulk of his 24- 
year career at Security Pacific 
on the lending side Lending 
money is what he knows about 
and in the short-term he sees 
his job as making the bank's 
522. 5bn balance sheet work 
more effectively. 

“If we can improve, for 
example, our net Interest mar- 
gin by 50 basis points, this Is 
worth 880m a year to us,” says 
Mr Cahouet. He stresses that 
he does not want to start a lot 
of diversification moves until he 
has straightened out Crocker’s 
basic banking business. “ There 


resolve is there.” 

Moreover, he Is conscious that 
however hard he works to clean 
up Crocker's Californian 
balance sheet, his bank has 
$2.7bn. or nearly twice its total 
primary capital, out on loan to 
heavily indebted Latin 
American countries. He has 
little direct control over what 
happens to Crocker's stake in 
these troubled countries. He has 
to hope that they will Struggle 
through. Crocker has more to 
lose than many U-S. banks u 
they do not 

By contrast with the above, 
Crocker’s well publicised prob- 
lems in agriculture are far less 
threatening. “If you strip out 
three rather oddball trans- 
actions, our agricultural port- 
folio has stood up rather well." 
declares Mr Cahouet. California 
has the biggest farming in- 
dustry in the U.5. and Crocker 
cannot affor dto ignore it Its 
non-performing agricultural 
loans have halved over the last 
12 months and at the end of 
March totalled 877m. 

Even before Mr Cahouet cam e 
on board in March 1984, Crocker 
had been cutting costs and he 
has subsequently instigated two 
more cost-cutting exercises. “I 
would just as soon not have a 
third but I wilt do it if I have 
to." He is very aware that the 
group's quarterly running costs 
(aside from interest) of around 
8190m are eating up more than 
four-fifths of its total revenues 
before provisions. 


and he admits that it could take 
between three and five years to 
get Crocker back up to these 
sorts of levels. His immediate 
problem is the $1.3bn of non- 
performing assets (5.9 per cent 
of the total) which are a tre- 
mendous drag on earnings. If 
Crocker did nothing more than 
cut its problem loans to the 
industry average, it would be 
earning $30m a quarter, or 
$120m a year. 

Some 40 per cent or 8532m 
of Crocker’s problems are real 
estate-related, and Mr Cahouet 
says that there are signs of 
some pickup in this area. 
Another 8467m, or a third of 
its problem loans, are overseas, 
and Argentina, where Crocker 
has 5447m outstanding, is at the 
top of Its problem list 

Mr Cahouet is confident that 
sooner or later Argentina will 
come right though he admits 
that if the situation were to 
deteriorate in that country it 
would delay Crocker’s recovery. 
“ The resources are in the 
country, to make the plan work. 
The question is whether the. 


Cost trough 


Crocker is ia danger of being 
caught in a “ cost trough.” The 
more it cuts its overheads, the 
more difficult it is to generate 
new business to push through 
its network. It has already 
pruned its branch network and 
Mr Cahouet is reluctant to cut 
it -any more. He sees the bank's 
Californian branch network as 
one of its most important assets. 
Some 60 per cent of Crocker's 
loans are funded from its core 
deposits, which are mostly 
gathered by Its 309-plus 
branches. 

Mr Cahouet stresses that 
while Crocker has certainly 
taken a pounding in the short- 
term because of its perform- 
ance, the bank has been able to 
hang on to its market share and 
core deposits. Rival bankers say 
that Crocker is far less aggres- 
sive than before. Mr Roy Hart- 
mann. a vice-chairman of 
Security Pacific who heads the 
group's Californian banking 
operations, says he would not 
count “ Crocker out of the ring, 
but they are not out there 
punching." 


Mr Cahouet. however. Is i com 
fident that he has reversed the 
bank's decline and he warns 
against putting too much signi- 
ficance on short term Pot- 
ability. “I ame seeing things 
now that are coming together 
which ace not necessarily trans- 
lated Into numbers. Wnat i 
see going on in the •backroom 
is entirely different from wnat 
I saw a year ago.” 

The organisational structure 
of the bank is clearer and 
people have a better under- 
standing of what has to be done- 
The bank has completely re- 
structured its credit functions 
over the last year and with the 
departure of Mr David Brooks 
1st month. Crocker has a com- 
pletely new senior executive 
team. 

Full recovery 

The two remaining vice-chair- 
man, Mr Jeffrey Morby. 47, and 
Mr Dick Rosenberg. 54. have 

inh joined the group since last 
summer, wmu- .. 
the senior vice-chairman, can 
be expected to return to the 
UK when he *s convinced 
Crocwker is well on the way 
to full recovery. In addition, 
close to half of the senior 
executives on the next rung 
down the bank are fairly new. 
so there is no shortage of new 
blood to help Mr Cahouet. 

Mr Cahouet is not the sort of 
man to promise fireworks. He 
was renowned at Security Paci- 
fic for assembling a good man- 
agement team around him and 
giving them enough elbow room 
to “enable them to do a good 
job," He is doing the same at 
Crocker. 

Despite the bank's recent 
credit quality problems, he 
believes that tidying up the 
credit process is relatively 
simple. It is the marketing 
strategy which will take the 
reel effort over the long term. 
This is the area to which he is 
now beginning to turn his 
attention as Crocker’s loan prob- 
lems subside. If Crocker can 
focus on the right segments of 
the market. Mr Cahouet is con- 
fident that relatively few prob- 
lem credits will slip through 
Crocker's much toughened 
credit vetting procedures. 

There have been so many 
nasty surprises already that 
Crocker's management is reluct- 
ant to say that there are no 
more in the cupboard. All Mr 
'’*houet will say Is that “ five 
years from now it will look like 
Midland Bank bought out the 
Crocker minority at just the 
rigth time ad has a super in- 
vestment" 
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New Spectrum from NPI. 

Wouldn’t you like to invest 
your pension contributions 
in your own company? 





Wf.'mJe 
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0 hat's just one valuable opportunity 
open to you with the Self-Investment 
Option in NPFs new Spectrum. Hie execu- 
tive pension plan for the smaller company 
You i pension scheme should be a valu- 
able integral part ofyour company’s financial 
and taxpYanning. Therefore, as well as invest- 
ing in your own company shares, Spectrum 
oners the possibility ofloans from your 
pension scheme, and also a purchase and 
lease-back arrangement on your company's 
property 

All these Of 
investment unc 

scheme, and NPI Trustee Services Ltd has 
been specially set up by NPI to provide the 
services requited to secure Inland Revenue 
approval. 

Until your company is readyfor the Self- 
Investment Option you can take full advan- 
tage of the flexibility offered by Spectrum’s 
three investment Accounts; the Profit 
Sharing Account, Unit Account and Capital 
Account. AU backed by NPTs considerable 
investment expertise. 

What’s more, pension contributions to 
these Accountsmaybe split in any combina- 
tion and at any time. 

Tlbu can find out more about our new 
Spectrum plan with its Self-Investment 
Option by oompletingthe coupon ortalkme 
to your financial adviser 6 

Either way Spectrum will give a healthier 

colour to your company's finances. 


To: John Fisher, NPI, National Provident 
House, Tunbridge Wells, Kent TNl 2UE 
Please send me the full Spectrum story. 

Nam e 

Address., 


Name of financial adviser (if any) 


NPHf 
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THE BMW 5 SERIES. 

FROM £9,000 



BMW 518i: 105 BHP. £8,970 



BMW 520i: 125 BHP. £10,825 



BMW 525e: 125 BHP. £12,275 



BMW 525i: 150 BHP. £12,735 



BMW 528i: 184 BHP. £14,285 

BMW 528i SPECIAL EQUIPMENT 184 BHP.£16,235 


10 218 BHP. 



BMW M535i: 218 BHR£18,500 

BMW 535i: 218 BHR£17,950 


As you can see there is more to the BMW 5 Series 
than you might have thought. 

For each car has a different engine, not a 
different degree of superficial adornment to earn its 
distinguishing insignia. 

If that sounds like a different policy from those 
who mass produce-their cars, so be it. 

The BMW 5 Series has been built with different 
priorities. 

And before you sentence yourself to thousands of 
miles of humdrum motoring, you owe it to yourself to 
discover if you share these priorities. 

ONE BODY. SIX HEARTS. 

You wouldn't expect a company like BMW to 
compromise on the 518i, just because it’s the least 
expensive model. And they didn’t 

For example, it shares its cylinder block with the 
one that powered BMW’s Formula 1 engine to the 
World Championship in 1983. 

A fact that not only hints at levels of performance 
that make you wonder why it is specially favoured by 
the Chancellor of the Exchequer in its tax rating. It also 
suggests a remarkable degree of durability as those 
racing engines have to take 10,000 rpm in their stride. 

An unnecessary precaution? It depends on your 
standards. 

Certainly, if we were prepared to accept the 
standards of others we would not have created “the 
world's smoothest 6 cylinder engine” (Motor). 

This is waiting for you in the 2 litre 520i, in place 
of the 4, 5 or even unrefined 6 cylinder alternatives 
of others. 

Nor if we were less committed to excellence 
would we have developed both a 2.5 litre and 2.8 litre 
engine for our range. 

The 525i has a serene calmness that makes 
motorway miles melt away. 

And the 528i responds to the touch of the throttle 
with “beautifully measured precision" (Motor). 

Only a test drive can tell you which of them would 
suityou better. (It's rather like choosing between the . 
pleasures of a Chateau Latour or a Chateau Margaux.) 

THE EFFICIENCY ENGINE 

The 525e has perhaps the most unusual story of 
all the engines in the 5 Series range. 

For it represents a radically different approach to 
fuel economy. Instead of merely shaping the outside of 
the car; BMW’s engineers look beneath the bonnet 
...By an ingenious combination of electronics 
and engineering they created a power unit that is only 
running at 2,000 rpm when the car is cruising at 
70mph. 

With the result that its official fuel consumption 
figures beat even “the world’s most aerodynamic can” 
Yet its revolutionary design gives it 20% better 
performance in the crucial 30-50 mph overtaking time. 

Because BMW believe that saving fuel is no 
reason for putting your life at risk. 


MUSCLE WITH MANNERS. 

The new BMW M535i (or without its Motorsport 
additions, the 535i) is as surprising as its fuel efficient 
stablemate. 

For though its 218bhp can whisk you to 143mph, 
it has none of the vices that normally flaw "supercars." 

It doesn’t fret in traffic or rush from petrol station to 
petrol station. (It actually uses no more petrol than the 
1.8 litre BMW of 1978). 

It's a combination of virtues that explain 'Motor's' 
verdict “Overall there is nothing to quite touch tine 


M535i" 


AS 


“NO CAR HAS EVER GIVEN ME 
MUCH SHEER DRIVING PLEASURE” 


‘Motor 1 said this after 53,000 miles in a 528i. 
(And the same car they judged to be “among the 
most reliable cars ever tested”) 

But they could have picked any of the 5 Series. 
Each has a quality that shows itself as much in 
the unbridled enthusiasm of the engines as in the 
undimmed shine of the paintwork 

But these are things you should see, and 
experience for yourself. 

Send us the coupon, and we'll do the rest 


Please send me details of: FT,: 

£8,970 BMW 51S □ £10,825 BMW 520 □ £12^75 BMW 525e □ 
£12,735 BMW 525 □ £14,285 BMW 5281 □ £16,235 BMW 52&SE D 
£17.950 BMW 535i □ £18,500 BMW M535i □ 

(Mr, Mrs, Miss, etc.) Surname ~-— 

Address 

(Town/City) ' 

(County) * * * ’ (Postal Code) 

Present Car ’ 

Year of registration Age if under 18 

Send to BMW Information Service, RO. Box 46, 

Hounslow; Middx. Ortelephone 01-897 6665. 



L. 



■DOC 


■—Bug nHunnwTi MWMi iaiv*oi^PWE&COraOTW™tOFCOBCTOPR^KUBECWT«.WtotOTOnJVCIIVORI*Jl«SRPlATEa. 

1 in — ' — — Mwaacmwiw - r«rn™mcr —r "irn-TTwirntt ■mm mm mm m irrn ctwxhbm - - - — , rt riwrm irr m rrrr* - ~~rrr 
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MANAGEMENT : Marketing and Advertising 


EDITED BY CHRISTOPHER LORENZ g 


SUDDENLY American multi- 
national ad agencies are in a 
spot of bother. Others call It a 
management crisis. The last 
six months have seen something 
of an exodus of senior managers 
—Brits, as it happens— out of 
multmational agencies— all U.S. 
ss it happens. The exception 
was Tim Bell who quit Saatchis. 

Ted Bates London lost its 
chairman Winston Fletcher to 
Delaney & Delaney, a small 
creative consultancy in Covent 
Garden. McCann-Erickson lost 
its chairman Alban Lloyd to 
head the Saatchi machine in 
Europe. At Young & Rub! cam, 
the chairman and creative direc- 
tor walked out to run their own 
shop. Leo .Burnett Is still 
chairmanless after Dennis 
Barham’s departure. And others 
are known to be in a state of 
flux. 

Coincidence, perhaps. But 
there is a common thread 
underlying this current drift of 
talent. 

" Five years ago everyone 
was asking where would all tire 
creative directors come from,” 
says Winston Fletcher. “Now 
it's where are all the chief 
executives to come from? " 

Reasons for the disenchant- 
ment vary. But global organisa- 
tions that regard outlying 
offices as messengers for 
handling centralist policies do 
tittle to bind the entrepre- 
neurial talents of admen who 
like to be at the sharp end of 
the business. Hus is particu- 
larly so when they find 
themselves accountably to 


Multinationals 


Disenchantment 

takes its toll 

Feona McEwan on the background to the drain 
in senior management among certain agencies 



masters unfamiliar with the UK 
scene and who see them as 
primarily profit rather than 
creative centres (a demand that 
has got tougher with the frail 
pound). 

The argument is a weZl- 
rebearsed one. The difference 
today Is that as the flourishing 
home-grown young shops 
(including the 15 -year -old 
Saatchi) have shown, they can 
now do something about it. 

This is not to say that the 
reign of the U.S. multinational 
is coming to a close or even 
faltering — indeed the ascend- 
ing Ogilvy & Mather and J. 
Walter Thompson prove other- 
wise — but the issue does high- 
light what must be a growing 
concern in the UjS. — how to 


keep wholly-owned subsidiaries 
sweet .... 

Elsewhere, at the London 
offices of D’Arcy MacManus 
Masius and Leo Burnett's, the 
trouble is magnified with each 
suffering a bewildering body- 
blow of lost accounts, many of 
them major clients. 

Amidst speculation on both 
sides of the Atlantic that its 
New York parent is seeking a 
merger, Masius (London) , is 
undergoing a major manage- 
ment reshuffle in a bid to 
staunch the flow of escaping 
business. According to Media 
Expenditure and Analysis 
(MEAL) figures, the a gency 
stands to lose £17m at least, a 
hefty slice of its total billings 
of over £100m. Those leaving 
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drift is the fact that options for 
ambitious UK admen have 
never been greener. “It's well 
known," says Fletcher, “that 
UK-owned agencies have been 
and continue to be successful 
and profitable in the market 
place." Saatchi, Boase Mayami, 
Wight CoUins. Grandfield Boric 
Collins, Abbott Mead Vickers, 
Gold Greenless and others con- 
tinually show how. “More res- 
ponsibility is given by adver- 
tisers to their local managers 
and as a result major blue-chip 
business is being transferred 
to the new and autonomous 
XJK-owned agencies which are 
growing fat on it," says another 
ex-chief. 

No longer does the expansion 
trail lead straight to the U.S. 


Include Danish Bacon, Lurpak, 
Whitworths, McDonalds, DFDS 
shipping company, Lowenbrau, 
Beecham (Rfbena) Mara (Mara- 
thon and Topic). The word 
in New York is that the 
current favourite suitor is 
Benton & Bowles with NW 
Ayer looking, for the moment, 
less likely. “No comment” is 
all DMM New York will say at 
tins stage In London, the man- 
agement has been unhappy for 
some time, according to one 
who got away, with “ some very 
nasty politics at the worldwide 
leveL” 

Burnett's London no longer 
holds Marlboro, Nestle, and 
Austin Rover and Cadbury's 
Creme Eggs account is under 
review. 

Behind much of the current 


links of old. Thanks to Saatchi’s 
performance, the advent of the 
Unlisted Securities - Market, 
and the rise of media independ- 
ents, there's now the “public" 
alternative. This has Its risks, 
of course, but many entrepre- 
neurs prefer to be owner- 
managers with UK shareholders 
dictating the rules rather than 
American masters unsympa- 
thetic to the UK cause. 

Another major factor is job 
satisfaction for senior UK 
managers. “When a company 
is U.S. owned and, quite under- 
standably. UJS. owners tend to 
want things their way, that 
usually means UK managers 
feel put upon,” says Fletcher 
diplomatically. “It’s, not un- 
common in international organ- 
isations but particularly difficult 

I think, in advertising because 
people tend to be more indivi- 
dualistic. . . ” 

Subsidiary agencies come 
under pressure from clients 
who insist that their global 
agencies adopt a uniform 
approach. “Yet,” says one execu- 
tive. “companies like General 
Foods and Nestle have a way 
of working which can lead not 
aotfy to the local agency feeling 
uneasy with it, but sometimes 
the advertiser’s local represen- 
tative too.” 

Another beef is that more 
interest is shown too by TJS. 
parent agencies in their core of 
international clients, regard- 
less of whether they are major 
or minor forces in the local 
office (Le. major national client 
X with a budget of £4m will 


be seen as less Important at 
UB. head office than interna- 
tional client V who. though 
minor in UK is a worldwide 
account). If you take pndem 
the quality of your wwk then 
you don’t want to differentiate 
that service. . - .* ... 

O&U and JWT have held 
'onto their Britishness and are 
perceived to have, a local 
flavour— -JWT by design many 
years ago and 0 & M by virtue 
of its Scottish founder. At 
best we’re seen as British, at 
worst international,” says one 
senior executive. Both also 
have consistent stable manage- 
ment teams. 

One of the difficulties that 
both aides fail to grasp is that 
perspectives are different from 
different sides of the Atlantic. 
“To the U.S., the UK is very 
small,” says an ex-manager, a 
multinational might have 70 
offices around the world in 40- 
odd countries, the UK is Just 
one. It’s important, yes, but so 
is Australia, West Germany. 
South America. The amount of 
time devoted to London might 
be the time I might spend with 
a junior executive. . . ." 

Some industry observers 
point to recent advertising 
awards as another symptom of 
the shifting emphasis. “ what- 
ever the cynics might say about 
judging panels and who is on 
them, I think there is a correla- 
tion between agencies winning 
the prizes and those winning 
new business. New York is not 
getting the recognition here 
either.” 


RALPH HALPERN probably 
has a better idea of what the 
future holds for retailing in the 
next decade than he does of 
the outcome in the next few 
weeks of Burton’s bid for 
Debenhams. 

Hal pern, chairman of the 
Burton Group, has put together 
a specialist team of consultants, 
academics and other company 
chairmen to form a “Futures 
Unit” to tell him what changes 
are likely to take place in 
British retailing in the years 
ahead — and what Burton 
should do to take advantage of 
them. 

It was this group’s reading of 
future trends that indirectly led 
to Hal pern launching his £475m 
bid for Debenhams. “ We identi- 
fied the concept that people 
wanted family stores with a 
variety of options open to them 
— which is what we plan to do 
with Debenhams,” says Halpern. 

Burton's reading of the future 
for Debenhams is not actually 
too dissimilar from that fore- 
seen .by his opponent. Bob 
Thornton, Debenham's chair- 
man. He, too, has been develop- 
ing specialist options for 
consumers, mainly by bringing 
in outside concessions to rent 


Foretelling the future of retailing 


space within stores. 

Halpern, however, describes 
this as “haphazard prolifera- 
tion which is “confusing for 
the customer.” His approach 
ai mg /or as element of style — • 
provided by Sir Terence Conran 
— to distinguish it from the 
Debenhams approach. 

“Traditionally we have con- 
centrated our research into 
demographics — changes in popu- 
lation, education, marriage, 
incomes, social groupings, 'and 
so forth,’’ explains Halpern. 
“Now we have to go a stage 
further and understand what 
customers think and feel.” 

Halpern has coined a word 
for this — psychographics — 
which deals with the aspira- 
tions of consumers. " They are 
becoming more choosey about 
where and how they spend their 
money and time.” 

Halpern has been fond of 
using market research and fore- 
casting ever since the late 1970s 
when he began his revamp of 
the moribund Burton retail 
operations. He identified the 


trend among young men to 
dress smartly but casually at 
work and play, thus blurring 
the old distinctions In men’s 
wear retailing which empha- 
sised suits for work and casual 
wear for leisure. It was a trend 
that was to revolutionise 
Burton’s fortunes and establish 
Halpern as a retail guru of the 

But the problem with 
employing outside consultants 
and market forecasters is that 
they each tended to have 
different opinions. “ We wanted 
to get together a consensus 
view about what was happening, 
what was likely to happen, and 
what influence our group could 
have," he says. 

Thus, early last year Halpern 
set up his Futures Unit to filter 
through all tbe information 
about what was happening in 
retailing. “There is no doubt 
that the pace of change is 
increasing and the behaviour of 
large groups of people is 
becoming more difficult — and 
more important — to predict," 


explains Paul Williams, chair- 
man of tbe Unit, who has 
assisted Halpern with market 
forecasting since the late 1970s. 

The Unit has II members, 
including a sociology lecturer 
from the Open University, a 
reader In anthropology from the 
London School of Economics, 
and a couple of marketing 
consultants. These, together 
with a couple of senior Burton 
marketing executives, comprise 
the core of the Unit which 
meets twice a week. 

In addition, the Unit is 
joined every few weeks by 
company chairmen including 
Rodney Fitch of the Fitch and 
Co design' group, Tony Good of 
the Good Relations public rela- 
tions consultancy, and Edward 
Whitest! eld, of the Management 
Horizons retail research group. 

Halpern himself joins in on 
these occasions. 

The Unit provides different 
levels of information. It gives 
a broad overview of lifestyle 
and retail environment changes 
as well as specific responses to 


problems posed by Burton 
executives — what would be 
the implications of franchising 
some parts of the group, for 

example? 

“The idea is that the Unit 
should help with — but not 
supplant — the decision w»inng 
processes,” adds Halpern. 
“Retail managers have a habit 
of relying in part on hunches 
based on past experience. But 
we need a more structured 
approach when change is 
moving so fist and have to 
weigh up a number of 
variables.” 

Tbe Debenhams bid was a 
clear short-term consequence of 
this type of thinking — an acqui- 
sition that fitted into Burton's 
view of changing shopping 
habits. 

But the longer term scenarios 
are more difficult to get right. 
“Of course the future is con- 
stantly chang in g and Burton it- 
self has an influence on what is 
happening,” admits Williams. 
“ That’s why we have constantly 
to up-date our analysis of future 



Ralph Halpern: reading vends 
trends.” 

One such trend identified by 
the Unit has been described as 
“localism.” This is the large 
scale movement of a predomi- 
nantly affluent population from 
big towns and cities to small 
towns and rural areas. In addi- 
tion, it also refers to the inclina- 
tion of people to identify with 
their local area and to give it a 
greater personal value than 


non-local centres and urban 
areas. 

Th» ttuit reported that this 
localist trend is well-established 
but little understood by retail- 
ers. It pointed out, for example, 
t h»t rapid growth is occurring 
in these areas which the nat- 
ional multiple retail chains have 
traditionally avoided. 

Up-market retailers, however, 
are disproportionately located in 
small to medium-sized “localist" 
towns and areas while tbe tradi- 
H4tional ffigh Street increas- 
ingly accommodates high- 
volume, low-cost retailing. 

The Unit concluded that the 
Burton Group’s continued 
organic development might take 
it away from such major 
growth sectors. It believes that 
national retailers can benefit 
from the growth of small towns 
and satellite retail centres — but 
need to change their trading 
philosophy 

For Burton in particular this 
could mean creating specially 
designed retail chains to exploit 
these trends, or changing the 
marketing approach of existing 
retail operations within the 
group. 

David Churchill 


Why Jeyes 
is diluting 
conditioners 

JEYES IS malting another 
move out of tte bathroom. Bert 
known for sach products as 
Saniiav, a powdered lavatory 
cleaner which has in recent 
years frit the biart of competi- 
tion from liquid cleaners, the 
company has tins week launched 
SoSoft, a fabric conditioner « 
claims is 20 per cent cheaper 
than Its rivals. 

The launch forms part of 
what Jeyes calls a “ refreshing^ 
of Hs brand portfolio, a move 
designed to boost the profit- 
ability of the Tbetford -based 
Smplny. which is a subridlaiy 
of Cadbury Schweppes. In the 
process 500 jobs have been lost, 
the number of brands has been 
halved — powdered Sanilav is 
included in the pruning—^nd 
in the last few years more than 
£ 2 m has been invested in new 
plant. . 

SoSoft is as important part 
of the new product develop 
meut programme. The claimed 
price advantage over such 
competitors as Comfort and 
Lenor is seen as crucial since, 
according to Jimmy Moir, sales 
and marketing director of 
Jeyes, “one of the major 
reasons people do not buy 
fabric conditioner is the 

Pt packaged in a 150 ^softPy^ 
pack, tbe product is diluted by 
the consumer to make up a 
litre of conditioner ready for 
use by either hand or machine 
washing. „ i . 

The product is manufactured 
in France by Lesur Cotelle and 
will be marketed and distributed 
by Jeyes, which has an option 
to manufacture if sales are 
successful. The instructions 
merely say the product should 
be diluted into a 1 litre bottle, 
preferably not a food and drink 
bottle. A cynic could suggest 
that a competitor’s product con- 
tainer would be ideal. 

" sixty per cent of homes use 
a fabric conditioner. It’s a 
market that has exploded in the 
last 10 years — -rising in value 
from around £20m to £60m," 
says Moir. “ But it is still not 
as big as that in Germany, for 
exam ple, where some 400m 
litres are used every year. In 
comparison the UK market is 
174m litres. _ _ _ 

The launch will be backed by 
a £1.5m television campaign, 
door-todoor deliveries of 4m 
“ lOp off ” coupons and 500,000 
samples through the doors of 
households in the catchment 
areas of major multiples. 

Lisa Wood 


TECHNOLOGY 
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How designer proteins will help to 
fashion the future 


Enzyme engineering has great 
commercial potential, reports 
Stephanie Yanchinski 


A TINY SPECK of bacteria 
may not be everybody’s idea 
of the way to get a whiter wash. 
But scientists at The American. 
Biotechnology company Genen- 
tech recently revealed their 
successful use of the futuristic 
technique of protein engineer- 
ing in bacieriil to produce an 
improved version of an enzyme 
widely used in detergents. 

Their success coincides with 
the launch of an initiative by 
four British companies and the 
UK Science and Engineering 
Research Council (SERC) in 
protein engineering yesterday. 
ICL Glaxo, Celltech, and Rio 
Tinto Zinc Cbemicals/Sturge 
becked a new collaborative re- 
search programme sponsored 
by SERC* biotechnology direc- 
torate. This will Involve uni- 
versities in London, Bristol, 
Oxford, Leeds, and Sheffield. 

The research groups will 
Spend £2m over the next four 
years on protein engineering, 
with £1.5m coming from SERC. 
In exchange for their nancial 
participation, the companies 
share a hot line to some of 
Britain's best research in pro- 
tein engineering. 

SERCs Dr Doug Yarrow, 
who pulled the programme to- 
gether over tbe part two years, 
says: “ The four companies 
have been of tremendous help 
in the development of the pro- 
gramme. ut we have been dis- 
appointed that more UK com- 
panies have not been equally 
farsighted. This is only the 
first phase. We want to encour- 
age further industrial partici- 
pation in order to enhance tbe 
programme over the nest few 
months.” 

Protein engineering is tbe 
latest of the genetic engineer- 
ing techniques to emerge, and 
it could have a powerful impact 
on biotechnology. 

Conventional genetic engin- 
eering involves transferring 
whole genes isolated from one 
organism to another, usually a 
tiny microscopic bacterium or 
yeast. These tiny “ hosts " be- 
come miniature factories for 
manufacturing these foreign 
proteins. 

Protein engineering goes 
even further. It attempts to 
mimic nature, by artificfetUy 
introducing minute alterations 
into the genes before inserting 


them into the hosts. In nature, 
ultraviolet light or chemicals 
are the cause of such genetic 
mutations, buz in the laboratory 
scientists use a genetic engin- 
eering technique called “site 
directed mutagenesis." 

Enzymes play a vital role in 
the metabolism of the human 
body, and other proteins form 
the structural components of 
many tissues. So It is no 
wonder that the eminent 
molecular biologist Dr Sydney 
Brenner said only half Jokingly 
that with protein engineering 
" we are on the way to making 
the first Martian.” 

However, the aim of most 
scientists is to fashion new pro- 
teins not found in nature, and 
better suited to Industrial pro- 
cessing. Enzymes work best at 
mild temperatures and acidity. 
But they would be vastly more 
useful as industrial catalysts, 
or in pharmaceutical production 
if they could function at 
higher temperatures and 
acidity, and stand up to harsh 
chemicals. 

Genentech used sate directed 
mutagenesis to produce a new 
version of the detergent enzyme 
subtilisin. A change in just one 
of three hunched amino acids 
produced a subtilisin almost 
five times more resistant to 
hydrogen peroxide. 

A resistant subtilisin could 
be particularly useful as a 
biological cleaning agent, for 
its action could he boosted by 
adding a stronger bleach. 

Genentech has also improved 
a common cheese-processing 
enzyme, using protein engin- 
eering. Lysosyme prevents 
“late blowing” in cheese by 
attacking the chlostridium 
bacteria which make holes and 
spoil the cheese. Dr Jonathan 
Me Whittle, director of commer- 
cial development at Genencor, 
a joint subsidiary of Genentech 
and Coming Glass, says protein 
engineering offers much bigger 
opportunities than genetic 
engineering ever could. There 
is a mind-boggling array of 
enzymes to choose from, con- 
sidering all the rearrangements 
made possible through protein 
engineering. 

However, fashioning designer 
proteins is much more compli- 
cated. It involves knowing 
intimately the structure of a 
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protein, and precisely which of 
the hundreds of amin o acids 
control its activity. Particularly 
important is the protein’s 
tertiary structure — the three 
dimensional array of a protein's 
atoms in space. 

Little is known about protein 
structure and activity, and 
studies involve laborious X-ray 
crystalography on pure protein 
crystals which are often difficult 
to grow. Even Genentech 
largely achieved its success 
through trial and error. 

So one of the targets of the 
British programme is to evolve 
a set of rules for redesigning 
proteins- Over a quarter of the 
biotechnology directorate's new 
programme involves funda- 
mental studies on protein 
folding. Doug Yarrow says: 
“Here was an area of high 
commercial potential which still 
needed further work on the 
fundamentals.” 

And Dr Robert Freedman, a 
lecturer at Kent, and the pro- 
gramme's manager, says: 
“ Simply knowing the structure 
of a protein will not necessarily 
make it easy to design new ones. 
We need to study well known 
models, and build up a set of 


empirical rules for predicting 
the effects of any particular 
change.” 

Eventually the multi- 
disciplinary team of biochemists, 
cryst&lograpbers, molecular bio- 
logists and computer graphics 
specialists will apply these rules 
to redesigning enzymes that are 
commercially interesting, in- 
cluding those involved in pro- 
duction of antibiotics and the 
manufacture of sweetners, as 
well as subtilisin, where already 
a lot of work has been done. 

Protein engineering is no 
longer a laboratory curiosity, 
but a vitally important tool in 
genetic engineering. 

Dr Alan Williamson, director 
of research at Glaxo’s Green- 
ford Laboratories, denies that 
Britain is acting too little, too 
late. But he says: “It would 
have been nice to see more comr 
panies involved. It was a shame 
that no computer companies 
saw fit to come in. There is 
obviously a good market for 
their wares." 

He says the group heeds to 
expand immediately in order to 
produce people with experience 
to give British Industry the 
support it needs. 


Shoe plant 
tones into 
greater 
efficiency 

A COMBINATION of hot air 
and high-frequency radio waves 
is the secret behind a big 
increase In efficiency at a 
Somerset leather-board factory. 

Leather-board is used chiefly 
for making insoles for shoes. 
It is made from scrap leather 
which Is pulped, mixed with a 
latex binder and water, and 
pressed Into flat sheets on a 
web. 

The next stage is drying and 
that is where the problems 
arise. 

Conventionally, this is done 
with hot air from a fuel-fired 
drier. 

But the leatherboard must be 
dried at no more than 90 deg 
C otherwise the surface of the 
leather becomes scorched while 
the inside stays wet 
Collaboration between the 
factory, Avalon Leatherhead of 
Street, the Electricity Council. 
anH drying machine manufac- 
turer Greenbank Darwen 
Engineering, resulted in a 
hybrid solution — a combined 
hot air/radio frequency drier 
capable of working at 200 deg C 
without fear of what the trade 
calls “cockled and crinkled” 
leatherboard — that is corru- 
gated and distorted through un- 
even drying. 

The high energy radio fre- 
quency waves penetrate the 
fabric,, exerting the water 
molecules and bringing them to 
tbe surface — in effect produc- 
ing a surface that is continu- 
ally wet. The surface can then 
be dried with a stream of high 
temperature air without fear of 
damaging the leatherboard. The 
technique bag enabled tbe fac- 
tory to do the drying three 
times as fast 


Daisy enters race to 
bring CAD to the 
electronics industry 

BY GEOFFREY CHARUSH 

SCREEN-BASED design actlvi-will work from the computing 
ties associated with conceiving, J*°lnt of view), timing veriflea- 


designing, simulating, laying 
out and manufacturing printed 
circuit boards are gradually 
being drawn together into 
single systems. 

F* — " • * ~ ■ t 

Latest of these is Board- 
master. It is offered by Daisy 
Systems, which is running neck 
and neck with two other Cali- 
fornian. companies. Mentor 
Graphics and Valid Logic 
Systems, in the race to supply 
computer-aided design and 
engineering systems to the 
electronics industry. 

Daisy believes that by Closer 
integration of engineering and 
physical layout processes, 
Boardmaster will provide 
shorter design eyries and tbe 
opportunity to bring products 
to market more quickly. 

Tbe complexity of modern 
multilayer boards prevents 
them from being designed 
manually — the task would take 
far too long. Instead, the 
designer uses sophisticated soft- 
ware to create the designs in 
colour on the screen, place the 
components in the best position, 
and route the connections 
between them as efficiently as 
possible. 

Boardmaster performs engin- 
eering and layout functions that 
include schematic entry (the 
designer’s basic sketch), logic 
simulation (to show if tile Idea 


non, automatic placing of the 
electronic components and the 
route of connections. It will. In 
addition, provide outputs to 
drive production machinery 
like photoplotters and 
numerically controlled drilling 
machines. 

The layout data can also be 
sent to automatic test equip- 
ment to help in the compiling 
of test programs, and to in- 
sertion machines— the fast, 
robotic units that pick up com- 
ponents and press their legs 
through the right holes in the 
board. 

In laying out the board, the 
software does not work to the 
conventional regular grid of 
sparings (0.1 or 0.05 inch) but 
varies it to suit the particular 
area of the board it is working 
on. More efficient use of tbe 
space results. 

In some further clever soft- 
ware, Boardmaster automatically 
extra cts the electrical logic 
elements from the schematic 
and allocates them to Integrated 
circuits derived from a parts 
library in the computer. "What is 
more, the components are 
selected so as to minimise the 
total number of parts. 

A single user Boardmaster 
costs $110,000 and a two user 
system, model D, sells for 
$140,000 without the simulation 
software. More on 0256 464061. 


Measuring tbe rough with the smooth 


A COMBINATION of optics and 
electronics has been used by 
Rodenstock in West Germany 
to develop an instrument that 
will measure the roughness of 
the surface of materials without 
contact-— and while they are on 
the move. 

This kind of measuring will 
become increasingly important 
as companies apply more com- 
puter controlled automation to 
engineering production, for 
example. There will simply 
not be time for inspectors to 


apply surface finish gauges and 
record results. 

The technique is based on 
the scattering of Infra-red light 
by tbe irregularities of the 
surface. The light comes baric 
to an optical receiver at various 
angles that are related to the 
roughness. 

By feeding measurements of 
intensity and angle of the reflec- 
tions to & microcomputer, a 
figure for roughness can be 
calculated. Then the answers 
can be printed out or fed to a 


quality control statistical com- 
puter. 

In addition, “go" and “no 
go lights on the instrument’s 
panel can be set to respond to 
limits of roughness so that 
offending items can be removed 
from the line. 

Tesa Metrology of Telford 
(0952 581922) has the UK 
marketing rights. The com- 
pany expects applications in the 
electronics Industry and where 
paper and other web materials 
are made, as well as in metal 
cutting. 
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UJS. robot 
sales jump 
by 71% 

U.S. Industrial robot suppliers 
Increased sales by 71 per 
cent in value in 1984, accord- 
ing to the Michigan-based 
Robotic Industries Associa- 
tion. 

The industry sold 5,136 
robots worth $332.5in In 1984, 
a jump on the previous year 
of 68 per cent in volume. 

Tbe number of robots In 
use in UA factories reached 
14,550 by the end of the year, 
op 55 per cent on 1983 and 
130 per cent on 1982. The 
largest robots users are com- 
panies that make cars, hnma 
appliances and electronic and 
aerospace components. 

Computers aid 

Rolls 9 styling 

INTERGRAPH, one of the top 
five computer-aided design 
companies, has fautaReda 
system at Rolls Boyce Motors 
in Crewe. 

Worth over £259,000, the 
system will allow engineers, 
■rated with screen and ktv- 
bwd, to style body shapes 
using software that produces 
the contoured surfaces of the 
rer- The result is a model on 
the screen which approxfc- 
mates to a coloured photo- 
graph of the real car. 

The system will also be 
used to design operati onal 
components and, using other 
software, analyse . flkelr 
mechanical performance. 

fee equipment is 

wMng ***«“*- 
****** the case at Porsche 
Voltawagen where 

Plotter praised 

A COMPUTER plotter made 

by lPeaman Product*^? 

mrfe^’Sn^^ 

peripheral of the year* ores 
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The £249 device can be used 
computers and 
converts digital signals to 
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THE ARTS 


Lost Empires/Birmingham Rep 


_J n hi* 19S5 novel j » 
Pnestley evoked the days 0 f ih» 
music hall on the Moss Empire? 
tounii£ circuit before the FirS 
)V*r through the story of his 

Hemcastle, 
Herncastle was a Yorkshire 

Eg*** 0 ?. **** who had 
assisted his uncle, kJS 
Ollanton, in an Orient 
illusionist act at all the 
Empires from Newcastle and 
Glasgow to Holborn and Fin& 

ibi 4 Pai ?* Towards end of 
l® 14 . he responded to 
Kitcheners call and left the 
theatre for good. 

Priestley wrote much of him- 
seir into the figure of Hern- 
casUe and Bill Pryde’s produe- 
tion, presented in association 
with the Cambridge Theatre 

Company, defines the lad as an 
aspirant writer. The book and 
lyrics are by Keith Waterhouse 
and Willis Hail, the music by 
Denis King. 

As an exercise in the 
theatrical theatre it will not 
stand much comparison with 
Anouilh or Uolnar. As a lament 


Michael Coveney 


fox variety it succeeds only in 
“«ang you wonder why on 
eaita the genre took so long to 
roll over and die. 

12118 is an embarrassingly 
feeble evening which does faint 
justice to what is, in fact, a 
rather good and sinister novel, 
blacker and denser than 
^nescJey’s concert party elegy 
* ne Good Companions (another 
source of a poor British musical 
with a score by Andrt Previn), 
and particularly gripping when 
Ollanton’s “ Ganga Dub *» 
routine invades the real world 
by smuggling first a pilloried 
suffragette and then a 
murderous dwarf (who had 
been mercilessly teased by his 
victim) to safety. 

..Waterhouse and Hall concen- 
trate merely on the backstage 
life with the empires indis- 
tinguishable from each other 
and Antonia Pemberton s witch - 
‘“S accents as the perennial 
landlady. Each time Hern castle 
turns up to a band call, a 
woman throws herself at him, 
although Peter Ledbury's mild- 


mannered chap does not 
correspond to Priestley's 

strapping idealised vision of 


himself. Competing for his 
affections are Us unde's female 


affections are Us unde's female 
assistant Cissie Mapes (Paddy 
Nevin), the ruined actress 
Julie Blane (a curiously damp 
and disappointing performance 
by Angela Richards in what 
should have been a marvellous 
role) and, of course, his one 
true love Nancy Ellis (Julia 
Chambers). % 

Flying proscenium arches 
and a rapid revolve are used by 
designer Poppy Mitchell to 
create a hint of this vanished 
world and there is the odd deft 
touch of staging, as when 
Tommy Beamish's “Quite the 
Gentleman " routine, delivered 
fa dug upstage to an imaginary 
audience, is counterpointed 
with the grim reality of how 
the raddled old comedian treats 
Julie Blane. 

As Beamish. Peter Adamson 
nimbly suggests an eccentric 
dance routine that disintegrates 
offstage into a drunken lurch. 


Alongside him, vying for 
Archie Rice comparisons, is 
Leslie Randall as Burrard. the 
persecuted comedian who dies 
the death at the Glasgow first 
house on a Monday nigfti and 
then shoots himself. This fine 
cameo is somewhat spoilt by 
Mr Randall's second act carica- 
ture of a Jewish agent that is 
as unfunny as it is offensive. 

Brian Rawlinson, granite- 
faced and bullet-headed, per- 
forms one or two good tricks 
culminating in the “ Dissolving 
Ghost “ routine so rudely inter- 
rupted by the Sarajevo assassi- 
nation. I ara not sure that it 
.would have been wise to dwell 
on the brutality of Herncastle's 
various sexual experiences, but 
without them we have only a 
distinctly cold collation of back- 
stage lore and custom with a 
few funny turns. 

Lost Empires is in sore need 
of stuffing before it arrives at 
the Old Vic in September. 

It plays at Birmingham until 
July IS and moves, before Lon- 
don, to Cambridge. 



The Archers/Watermill 


Martin Hoyle 


Kevin Qnarmby and Ron Emslie in “ Lost Empires 


Zukerman & Neikrug/Festival Hall 


Frederic 


The recital that Pinch as 
Zukerman and Marc Neikrug 
gave at the Festival Hall on 
Tuesday was an episode in the 
current Previn - RPO Music 
Festival — Mr Zukerman is one 
of the performers in festival 
residence. 

After a period of over- 
exposure (as it seemed to some 
of us) in London's musical 
schedules, the violinist now 
appears here rather more in- 
frequently. The concert brought 
a welcome reminder of how 
good he is at his best: all even- 
ing, the playing was remarkable 
for its accuracy of intonation, 
its cleanness of line, its direct- 
ness of style, and Its burnished 
purity of tone production. 

Mr Zukerman is not one of 
those violinists who by sheer 
breadth of imaginative percep- 
tion recreates afresh the music 
he is playiqg. Two Beethoven 


Max Loppert 


Rzewski/ Almeida Festival 

David Murray 


sonatas made up the first half — 
the G major. Op. 30 No. 3, and 
the Kreut7_?r. After a few 
moments of settling-in had 
passed, the violin line main- 
tained in the first and airy fleet- 
ness of articulation that was a 
pleasure in itself: and through- 
out the most taxing episodes of 
the second, his control was never 
subject to fluster or forcing. 
But the exva degrees of insight 
that a Beethoven violinist can 
convey — by special suppleness 
or sweetness of phrasing, by 
subtle distinctions of dynamic 
range — were missing: one 
enjoyed the finesse of the 
execution without being drawn 
anew into the adventure of the 
music. 


Perhaps in a smaller hall 
those extras might become more 
naturally available. Perhaps, 
also, Mr Zukerman really needs 


a more colourful, expansive 
kind of piano partner than the 
painstaking but rather dry 
Neikrug. 

After the interval the pair 
gave the first European per- 
formance of Lutoslawski's Par- 
tita — a characteristically elegant 
and even somewhat M classical ” 
working-up of a handful of tiny 
motifs, that evinces a Haydn- 
like pleasure in employing 
bravura to achieve the unex- 
pected. 

The games that in the finale 
Lutoslawski plays with the 
placing of moto perpetuo out- 
bursts are as witty as they are 
expertly timed; it is a work 
shaped to the positive qualities 
of these two performers. Pro- 
kofiev's own reworking of his 
late flute sonata also showed 
them in best light: quick- 
spirited, sharp-edged, sweetly j 
lyrical, and very sure. 


The composer - pianist 
Rzewski is a mercurial chap, 
and even If Z am right in 
judging the most recent music 
in Tuesday's Rzewski concert 
to be thin, limp stuff, he may 
start on a quite different track 
tomorrow. He is certainly a 
pianist of notable character, 
resource and dispatch; and in 
this concert he was joined in 
two works by the equally re- 
doubtable Yvar . Mikhashoff 
(who has devised a large part 
of the festival). We had also 
string quartet (the Arditti). 
trombone, naira trix and tuned 
flower-pots (dominant 7th 
chord in the 3rd inversion). 

The oldest work here was the 
1978 Squares for solo piano, 
four pieces that bubble with 
eclectic ideas. Teasing echoes 
from most of the piano reper- 
toire crop up; I had about 
decided that the main poles of 


Rzewski 1 s pianism are BartOfc's 
“ From the Diary of a Fly " and 
Ravel's “ Scarbo ” when I 
thought of Villa-Lobos, closer 
to home — same athletic 
exuberance, prolific invention 
and cheerful larceny. The 
pieces have their own neat 
ground-plans, but it Is a moot 
point whether they cany the 
neon-lit superstructures or 
rice versa. 

Winns boro Cotton Mill Blues, 
moderately famous already in 
its solo version, has an electric 
drive on two pianos. It is not 
dampened by the fact that 
Lutoslawski's Paganini Varia- 
tions of 40 years ago make 
similar effects more concisely: 
and by this time Rzewski was 
staking out his own line In left- 
liberal, pro-ethnic effusion. 

The flower-pot piece. To the 
Earth, required the percussion- 
ist Jan Williams to tap on- 


A Gallery diary 

* William Packer 


With no sign yet of any 
seasonal slackening to a holiday 
pace, here are a few notes on 
some of the shows I have seen 
in the past two weeks. 

Richard Long — at Anthony 
d'Offay, Dering Street, WL until 
June 29 — is not showing his 
more obviously substantial floor 
works this time, his lines and 
circles of wood or stone, nor the 
mud imprint circles upon the 
wall that have lately concerned 
him, though two are installed as 
extras in the back room. In- 
stead there are photographic 
pieces that are both record and 
imaginative embodiment of his 
recent interventions in the land- 
scape. most of them made on a 
walk he took through the high 
wilderness of the Zanskar Moun- 
tains of Ladakh in northern 
India. 

The major piece consists of 
nine panels, each a single view 
along a section of his path that 
Long had cleared to make it all 
the more visible and significant 
an entity in itself. He is also 
showing some Texts that fix the 
imagination upon sensations and 
experience in the landscape, 
allusive, poetic and oddly very 
visual, if only in the mind's 
eye. 

John Craxton— -at Christo- 
pher Hull, Motcomb Street, 
SWi, until July 6— shows by 
his new drawings and paintings 
how mistaken it is to write off 
an artist who once enjoyed a 
youthful reputation, simply be- 
cause he has been out of the 
swim too long and seldom 
shown. Craxton lives on Crete, 
and the landscape and people 
of the island supply his 
imagery: young men in cafe 


and tavern a, goats on the moun- 
tainside, the fish on the table 
and the woman in the garden. 

His facility is for decoration, 
sound and sometimes even 
monumental in construction but 
still decoration; but the work 
here suggests with some force 
that a looser, more intuitive 
painterliness is returning to 
the work and with it a more 
powerful and personal quality 
of .statement. The portrait of 
the young soldier, leaning for- 
ward across the bade of his 
chair, is a major and rather 
beautiful work. 

Derek Boshier — at Edward 
Totah, Old Burlington Street, 
Wl, until June 29— is another 
painter who, fallen rather out 
of sight (he now teaches in 
the University of Houston), 
makes a welcome return. He 
has always been acutely alive, 
perhaps too alive, to the shifts 
and currents in contemporary 
art, and in a way it comes as 
no surprise that he should now 
embrace and master the idiom 
of the pew figurative expres- 
sionism. But what must be 
recognised is that by doing so 
he has in fact returned to him- 
self, closer now in spirit, both 
in handling and imagery, to 
the work by which ne first 
made his name more than 20 
years ago, fresh from the Royal 
College and a prince of Pop 
Art; plus fa change . . . still as 
lively and impressive, and very 
good. 

" Hands "■ — at Anne Ben- 
thoud, Clifford Street Wl, until 
July 27 — is self-explanatory, a 
thematic anthology of drawing, 
small painting and sculpture by 
a score or so of modern artists. 


the gallery's own mixed in with 
distinguished visitors such as 
Henry Moore, Barbara Hep- 
worth and Graham Sutherland. 
It is the kind of quiet show that 
has much to offer; I particularly 
liked Leonard McComb's musi- 
cian, Maggi Hambling’s small 
studies and Stephen McKenna's 
gentle surrealism in bis crayon 
drawings of hands that are 
fragments carved in stone. Best 
of all are Victor Newsome's 
straight-forward academic 
drawings, academic in the best 
sense of study and acknow- 
ledged tradition, and yet so 
spirited and alive in execution. 

Alfred Whitely — at Odette 
Gilbert, Cork Street, WX, until 
July 5— is a painter whose star 
has not so much come round 
again as only just risen. After 
the Royal College in the fifties, 
he went into full-time teaching 
in a grammar school from 
which he retired only two years 
ago; but he kept at his own 
work nevertheless and is now 
showing something of the 
product of the last 10 years. 

It comes in two distinct 
phases, the earlier work charac- 
terised by a kind of modified 
cubism that looks both to early 
Leger and, in Its poetical sym- 
bolism especially, to the young 
Chagall. The later work is not 
so complex in form and struc- 
ture. nor so active in mood, a 
quieter, more thorough-going 
symbolism, the nude in the 
drawing room set about with 
fruit and hats and shoes, the 
artist in bis studio, an Idyllic 
summer landscape through the 
window. 

Carol Ann Sutherland — at the 
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© The Henry Moore Foundation 

Henry Moore's “ The Artist's Hand IV ” at the Anne 
Berthcmd Gallery 


Mercury Gallery, Cork Street 
Wl, until July 6 — is a young 
Scottish painter enjoying 
already her second extremely 
successful exhibition in London. 
The work is immediately engag- 
ing, very lively and full of 


charm; but these honourable 
and positive qualities do now 
begin to leave us looking for 
something more substantial in 
the work, if only to a degree. 
She handles her material with 
great freedom and graphic 


Arts Guide 


Uutic/Monday. Opera and Baftot/Tuesday. Theatre/Wed- 
•uoday. ExMritfons/Thursday. A selective guide to al the 
Arts appears each Friday. 


Exhibitions 


Vienna 1870-1330: Dream and Reality: 
The greatest names of the Viennese 
fin-de-siede - Klimt Otto Wagner. 
Schiele, Kokoshka, Aldolf Loos, Jo- 


sel Hoffman - in a dazzling display 
of Jugeodstil creative genius. The 


attempt to integrate the artistic 
achievements of this era with phil- 
osophical developments (notably 
Wittgenstein but also Freud) and po- 
litical transformations (the emer- 
gence of municipal socialism on the 
ruins of Baroque splendour) is ambi- 
tious and only partly successful. The 
complex tension between autocratic 
and censored reality on the one 
bawd and the Bhisions or fantasies 


of indi vidual artists on the other is 
htatprf at but not fully explored. A 
high point of the show is a recon- 
struction of Hoffman's room at the 
secession exhibition of 1902. Here, 
triumphantly restored, is Klimt's 
fifty-foot Beethoven frieze depicting 
humanity's progress through suffer- 
ing to joy on the of the Ninth 
Symphony. Displayed exactly as in- 
tended, this alone is worth a special 
visit Knnstlerbaus. Ends October 8. 
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NEW YORK 


Metropolitan Museum: 30 objects 
from the period between the 1891 
Crystal Palace Exhibition to the 
1900 World Fair in Paris demon- 
strate the show's theme of Revivals 
and Explorations in European de- 
corative arts. Ends Sept 5. 


beautiful hats, surrounded by atten- 
tive dandies at various social occa- 
sions. This show arrives in Paris 
from the Barbican, London. Petit 
Palais. Closed Mon. Ends Jim 30. 

Cotta to Picasso. The range of French 
1 9th and 20th century masters as- 
sembled by the art merchant Robert 
Schmit comprises an important De- 
gas pastel La Conversation and a 
Van Gogh, unusual both for tech- 
nique and the theme of the Seine. 
On the first Door the sunshine 
comes in with Vuillard, Bonnard 
and Daffy. Picasso's Large Baste 
(fHomme faces an equally large 
Braque still life. There is a dream- 
like Baltfaus landscape and a strong 
blue, red ami white one by De Stall. 
Galerie Schmit, 386 rue Saint- 
Honore (2603838), closed Sun and 
from I2am-2pm. finds July 20. 


WASHINGTON 

National Gallery (West Bldg); 36 old 
master paintings from the Dulwich 
Picture Gallery, ore exhibited under 
the title Collection for a King, in- 
cluding works by Rembrandt, Van 
Dyck, Canaletto and Gainsborough. 
Ends Sept 2. 


WEST GERMANY 


CHICAGO 


All Intttitate; With 200 of Mare Cha- 
gtdTs works on paper dating from 
1907 to 1983, t his show from the 
Centre Pompidou in Paris makes a 


man. Ends July 7. 


PAWS 

James Teoofc A nostalgic evocation of 
the channs of Edwardian life, with 
his fashion-plate perfection In ren- 
dering ladies' rustling dresses and 


Berlin, Gropius Bau, Stresemannstr. 
110' Berlin 81: Treasures of the For- 
bidden Timed to coincide 

with this year's Berlin Horizon 85. 
the Peking Palace museum is com- 
ing to Europe for the first time, with 
roughly 120 works covering 3500 
years of Chinese history. The exhi- 
bition in B erlin inghiriay atvi 

Jade, pain ti n gs , porcelain, musical 
Instruments and calligraphy find* 
August 18. 

Frankfort Museum fur finnathnwi^ . 
werk, Schaumainkal 17: The new 

• museum opens with an ortn~hWrm qf 
Turkish culture and art fram the Os- 
man empire 500 works are on loan, 
ranging from 15tfa-I9tb century. The 
show i n c lu de s glass, carpets, ceram- 
ks. miniatures and weapons. 

June 30. 


ambitiously while reciting the 
archaic Greek Hymn to 
Demeter with meaningful sin- 
cerity. A Machine, for two 
pianos, gave us faux naif 
philosophy uttered over per- 
cussive repeated chords in 
arithmetical expansion and con- 
traction, with a later arpeggi- 
ated break for colour and a final 
flourish or two. 

There were similar chords 
and a similar hortatory tone in 
Afayakorsky, with another 
spoken text and wistful chord- 
sequences and cadenzas for 
strings, and in Ode to the Invin- 
cible Persian Army-— heavy 
irony there— with declaimed 
Aeschylus and a patetico trom- 
bone. The misguided shade of 
late, well-meaning populist 
Cornelius Csrdew hovered. 
Rzewski. of all people, Viould 
be able to be musically articu- 
late and populist. 


assurance, and her whimsicality 
and quirky wit should still be 
great strengths if she allows 
herself the confidence and time 
for the serious development of 
her ideas beyond what at the 
moment is very close to unam- 
bitious Illustration. Her ships 
and islands and coastal caprices 
even so are attractive, her 
“Young Ship Leaving a Safe 
Harbour” more prescient an 
image than she suspects. 

And last, a note on an exhi- 
bition that I hope to give a 
fuller coverage: English Carica- 
ture from 1620 to the Present — 
at the V&A until September 1 
— Is a truncated version of a 
show that has been to Canada 
and the UE. Hogarth, Rowland- 
son and Gillray. inheritors and 
transformers of an established 
tradition, are of course the 
creative heroes; and Gillray in 
particular stands out as one of 
our very greatest draughtsmen, 
by any standard. But the 
tradition lives on, and much 
pleasure la to be had in the 
work of our contemporaries. 
Pont, who died too soon, is 
wonderful, and Ronald Searle 
quite simply the best 
humorous draughtsman of our 
time. 


‘Callas’ in Plymouth 

The world premiere of a play 
based on the life of Maria Callas 
will be the opening production 
next week at the newly 
renovated Barbican Theatre. 
Plymouth. 

The show, written by Paul 
Chand in collaboration with the 
director, John Dane, will run 
from June 27 to July 20. 


June 14-20 


KBIn, Schnutgen Museum Cadlieu- 
strasse 2 ft Gothic Art from Bohem- 
ia, 60 masterpieces from between 
14th and I6th century on loan from 
the National Gallery, Prague. Ends 
July 21. 

Mum-hen, Staatsgalerie moderner 
Kunst Prinzregentenstr. 1; German 
Art since I960. 200 pufatingg prints 
and drawings by 13 artists from the 
private collection of the German 
Prince Franz of Bavaria. Among 
them: Beuys, Richter and Kiefer. 
Ends Sept 15. 

Emden, Ackhuysen-GeseHschaft, 
Rathaus am Delft To honour the 
late Franz RadzfwiU on the 90th an- 
niversary of his birth. Ends July 28. 


BRUSSELS 


LONDON 


What football violence does 
for some. The Archers does for 
others. This everyday story of 
petty bourgeois on the make 
has. via BBC Radio, enshrined 
all that ts least lovable in the 
British character for more than 
30 years: greed, envy, com- 
placency, acquisitiveness, snob- 
bery', parochialism, unaffec- 
lionate nosiness and an i iras- 
cible Schadenfreude — all 
recorded with apparent 
approval by the doyen of broad- 
casting systems and received 
with attitudes that range from 
high camp incredulity to the 
repelled fascination of a rabbit 
hypnotised by one of Eddie 
Grundy's ferrets. But mainly, 
and overwhelmingly. with 
enthusiasm. 

The saving grace of the 
Archers is their total unreality. 
Stereotypes and cardboard cut- 
outs mouth platitudes occasion- 
ally laced with Central Office of 
Information-type tips that reflect 
official thinking on the practi- 
calities of how we live now. all 
to over-explanaiory sound 
effects. The new stage version 
of life in Ambridge devotes its 
second half to a variety show 
staged by the locals in aid of 
the play group in the village 
hall; and there are uneasy 
moments when the old jokes 
inherent in this comic situation 
steer perilously close to accu- 
racy as a modes! ly-talen u?d cast 
murder Noel Coward or perform 
“ Won't you Charleston wiih 
me? ” without actually manag- 
ing a Charleston step. 

The thin dramatic threads are 
initially spun in the charming 
Watermill's little auditorium 
disguised as a village hall, com- 
plete with notice-board and 
wilting flowers. Ne'er do we II 
Eddie owes money: Phil Archer 
has been bitten by a pregnant 
pig; rich youngish Brian Ald- 
ridge— -an Archer by marriage — 
has bad his bullocks pinched; 
silly ass Nigel woos flighty 
Elizabeth: and the nouveau 
Brum -accented Jack Wooley 


has lost bis do^. In limr the 
audience troops up a lane to 
a farmyard where an uncon- 
scious Joe Grundy — here look- 
ing younger than his putative 
son — is pinned under some 
bales: and adjourns to the 
Village Fete where only the 
consumption of a Mister Snowy 
special bought from Nigel saved 
your correspondent from being 
coerced into dancing round a 
maypole. 

The chief interest of the even- 
ing lies in seeing the corporeal 
displacement of each well-loved 
voice: for the cast i« that of the 
radio series, visually suitable 
or not. Norman Painting's puf- 
fing little bantam and Patricia 
Green's otherwise excellently 
bossy Jill are unexpectedly 
mature as parents of Alison 
Dowling's pen F.li?abeth: and 
Fiona Mathieson's Clarrit- 
Gru4»jy has none of the lumber- 
inq physicaltiy we are led to 
exppet over the air-waves. 

Conversely. David Parti it's 
Nigel looks much younger than 
his character, although lie 
conies as near to bouncily steal- 
ing the show on stage as he 
does on Radio 4. Alan Deve- 
reux's chirpy publicans Sid 
Perks. ha s inexplicably little to 
do; and Nnrman Jones looks 
throughly unhappy and sounds 
none too certain as Jack 
Woolley. 

Tlic whole .slight diversion 
will mean nothing to non-Archers 
fans who are well catered for 
at the fi-le where they can join 
the Eddie Grundy Fan Club, buy 
tee-shirts and records or. digres- 
sing in ihe spirit of commerce, 
a comic novel about snap operas 
by producer and script-super- 
visor William Smethursl. Mr 
Smeihursi is a product of that 
hot-bed of Workers Revolution- 
ary Party politics, Lancaster 
University, which confirms nr 
suspicion lhal The Archer r' 
odiousness is aimed at under 
mining middle-class, values. In 
which case it's failing. 


Eurovision Dance Contest 

Freda Pitt 


The Teatro Municipals 
Romolo Valli at Reggio Emilia, 
one of Italy's loveliest theatres 
(in a land of lovely theatres), 
gives great importance to dance 
in its programmes, so it was 
fitting that it should play host 
to the finals of the Eurovision 
Contest for young dancers on 
June 16. 

While in France and England 
the couples takinf; part were 
sent by their respective com- 
panies (the Paris Op£ra and the 
Royal Ballet), in Italy there 
had been preliminary heats. 
However, none of ihe several 
admirable young Italian dancers 
had entered for the competition, 
so Italy cut a poor figure on 
international television screens, 
the "home" runner being by 
far the weakest 

Peter Schaufuss. chairman of 
the judges, used to be a 
frequent visitor to Reggio 
Emilia before his duties as 
director of London Festival 
Ballet obliged him to reduce 
his commitments abroad. The 
other (eight) judges, most of 
them distinguished, represented 
France. Italy. Switzerland. 
Holland. Denmark and Spain — 
perhaps Schaufuss was con- 
sidered an honorary English- 
man for the occasion. 

No one can have competed 
for the sake of the prizes, which 
were barely more than nominal, 
and it’s unlikely that this com- 
petition will ever rival Varna, 
Moscow, Tokyo or Jackson in 
importance. On the other hand, 
it gives finalists the chance to 
be seen on television in several 
countries simultaneously, an 
opportunity none of the more 
famous contests can offer. In 
European Music Year and Youth 
Year, it is a positive feature 


for a competition not to be too 
divisive. 

None of the dancers from 
well-known companies (the 
Dutch National Ballet as well 
as the Pans Opera and Royal) 
received an award, the first 
prize — a popular choice — going 
to the blonde, spunky 14-year- 
old Spanish entrant, Aranzazu 
Argueiles, who danced two 
classical variations with notable 
brio. She received the award 
from Carla Fracci, who was to 
have compered the evening for 
Italian viewers, with Gheorghe 
Iancu. 

AH the entries were basically 
classical, even when they had 
modern trimmings, such as the 
two excerpts choreographed by 
John Ncumeier; the most 
modern-seeming piece, to an 
electronic accompaniment, was 
made to measure for its perfor- 
mer, 21-year-old Norwegian 
Arne Fagerholt, whose second 
place was well deserved. 

The third prize went to the 
Swedish pair, whose flamboyant 
Corsaire pas de deux closed the 
competitors' contributions. 
Goran Svalberp's father is the 
director of the school of the 
Royal Swedish Ballet; his son's 
bravura performance spoke 
well for the teaching. 

Maria Almeida and Errol 
Pickford. the British represen- 
tatives — who acquitted them- 
selves stylishly in the Bluebird 
pas de deux — were accom- 
panied by Monica Mason, and 
the French pair (Christine Lan- 
dau!! and Stvphane Elizabe) by 
Eugene Poliakov, the Opera's 
ballet-master, his colleague as 
ballet mistress. Claire Motte, 
being one of the judges, 
nbamuiiilaflg. 


Saleroom/Colin Amery 

Not unreserved success 


Hotel Metropote is celebrating its 90tfa 
year and to its splendid jin de 
siicle public areas, worth a visit 
in themselves, they are exhibi- 
ting glass and objets d*art from 
the Belle Epoque to Art Nouveau 
including works by Wouters, 
Galle and Damn- Also on show 
are a collection of illustrated me- 
nu cards including a Press Ban- 
quet in 1893, Congo in 18S8 and 
Sarah Bernhardt to 1896. Ends 

Jill 20. 


The two-day sale of nino- 
teenth-century European paint- 
ings and drawings completed 
yesterday at Sotheby's was a 
major event which produced 
interesting and mixed results. 
The rather hybrid result of a 
highest ever total achieved for 
the evening sale of major Eng- 
lish and European paintings on 
Tuesday was not entirely sup- 
ported by the failure of some 
of the major individual items 
to reach their reserves. 

The total for the evening 
painting sale was £3.406,920 
but 31 per cent of the sale was 
bought in. The biggest surprise 
was the failure of the major 


painting by Sir Lawrence Alma- 

Tadema. Under the fioo.f of 
Blue Ionian Weather, a remark- 
able example of this artist's 
skill at achieving ultra-realism, 
to reach its reserve. 

There were some 21 record 
prices achieved and a notice- 
able rise in the success 
achieved by some of the less 
well-known Scandinavian pain- 
ters. 

British dealer Lady Abdy 
was the successful bidder for 
the outstanding Jeune Femme 
en Bateau by Tissot at a good 
price of £341.000 (estimate up 
to £200,000). The second Tissot, 
The Japanese Scroll painted in 
the 1870s. sold for £242,000 to 
a telephone bidder acting for 
an American private collector. 
These prices failed to match 
the 1883 Tissot record of 
£520,000 paid at Christies for 
The Carden Bench. 

London dealer Francis Kyle, 
better known for his gallery 
selling contemporary British 
and Continental artists, bought 
the painting of Ckloe by Sir 
Edward Poyntcr for u record 


Venice, Palazzo Fortuny: Toys for the 
science- fiction era, showing how 
vastly more sophisticated robots 

have become, since first produced in 

the 1950s. Ends Jul 14. 

Florence: Museo Archeoiogico (Piazza 
SS. Azmunsdata) - The Etruscan 
Civilization: This is the first of a 
long series of mdribMnw to mark 
The Year of the Etruscans, and 
shows the results of the mo6t recent 
research into On Etruscan world. A 
useful history of this civilization’s 
birth, development and 
Ends Oct 20. 

Palazzo Brasdd, Piazza S. Pantalea 
Les Freres Sablet 1175-1815. Paint- 
ings, drawings and engravings by 
two enormously industrious Swiss 

artist hmflim. during flwte Iw ig ihy 


Hie Ttite Gallery: Francis Bacon, Brit- 
ain's greatest living painter ac- 
corded the rare distinction at the 
age of 76 of a second fall retrospec- 
tive exhibition at the Tate, 20 years 
after his reputation as an artist of 
world standing was first put beyond 
all doubt. Now we see him no longer 
as a unque and extraordinary figu- 
rative, surrealist expressionist, but 
as an artist who has come at last in- 
to bis own, ss younger pointers 
have come round again to the hu- 
man figure as the central, creative 
preoccupation. As the subject mat- 
ter is now more acceptable, so his 
jmwiiinr and tormented re-invention 
and reconstitution iff the figure no 
longer shocks. Ends Aug 18. 


NETHERLANDS 


and many charming conversation 
pieces against a background tff wefi- 
fcnown Roman monuments. tM 8 
June 30. 


Pul See at the Commanderie van 
SinbJas Museum in Nijmegen. 60 
paintings, watercolours and draw- 
ings covering the years 1906-39 on 

loan from the hidings of the Konst 

aammhmg Nardtiheto-Westfelen. 
Eads Jun 21 


£220.000. 

George Frederic Watts's 
strange and alluring Endymion 
made a high price for this 
artist at £110.000 — it was sold 
lo an anonymous private 
collector. 

The French painter Alfred De 
Dreux managed to reach a 
record for a good picture of The 
Trainer a relaxed treatment of 
the familiar equestrian subject, 
which made £104,500 sold to 
London dealers. 

In all. the nineteenth century 
painting sale reflected the 
growing popularity of major 
French and English painters 
and an intriguing rise in inte- 
rest and saleability of good 
Danish and even Finnish artists. 
The decline of interest in an 
artist like Alma-Tadema may 
well reflect an important re- 
evaluation of his true aesthetic 
worth. Too many poster repro- 
ductions of maidens in marble 
baths may not have helped his 
saleroom reputation. The large 
— and sometimes they were 
very larfie — paintings by lesser 
known Continental painters of 
the later nineteenth century are 
becoming less popular wiih col- 
lectors and museums who lack 
the space. 

At Phillips in London two 
eighteenth-century statues by 
Rysbrack which had originally 
been part of the total landscape 
conception of Stowe, were sold 
for over £100,000. They are 
part of a series of statues of 
the seven Saxon gods who gave 
their names to the days of the 
week. The Victoria and Albert 
Museum boupht Woden (Wed- 
nesday) for £44.000 apd Thtuier 
(Thursday) went to a private 
buyer. 
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Deadlock on 


Euro-fighter 


DEFENCE ministers of five 
European countries have met 
once again to negotiate, if pos- 
sible, the terms of collaboration 
on a joint fighter aircraft pro- 
ject for the 2990s. Once again 
the; have separated without 
agreement. And this time it 
is an open question whether 
deadlock will lead to the aban- 
donment of the project, at least 
in its five-nation form. 

The first obstacle to agree- 
ment has long been — and to 
some extent still remains — a 
difference of view about what 
kind of aircraft is required. The 
French demand a light ground- 
attack fighter; the others — 
Britain, Germany, Italy and 
Spain — want a more powerful, 
and therefore heavier, air 
superiority fighter. Some nar- 
rowing of differences on these 
essential characteristics has 
taken place, at this as at pre- 
vious meetings, with the others 
conceding much to French de- 
mands in terms of overall 
weight. But this laborious pro- 
cess has already taken two 
years, and may yet fall short of 
full agreement 
The first lesson would seem 
to be that European arms col- 
laboration is likely to be suc- 
cessful only between countries 
which can rapidly come to 
agreement on essential military- 
mission requirements. This 
point is ostensibly recognised 
by most European governments, 
and is being given special em- 
phasis in the Independent 
European Programme Group. 


smaller shares for Italy and 
Spain; the French have been 
demanding a dominant role for 
their own aircraft industry. 

On this issue there has 
apparently been no progress at 
this week's meeting. The minis- 
ters have now left it to their 
national industries to sort out 
the argument; if they fail, so 
may the entire project 

The second lesson is that 
arms collaboration is unlikely to 
be sucessful unless there is a 
genera) consensus on the case 
for fair shares at the industrial 
level. If the work of tbe IEPG 
were to lead to a broadly-based 
programme of collaboration on 
a wide range of military items, 
it would make sense to acknow- 
ledge the claims of national 
specialisation. Marcel Dassault 
is an impressive maker of mili- 
tary aircraft But to make a one- 
off project like the European 
fighter hinge on the predomi- 
nance of Dassault in design and . 
manufacturing is both risky in 
itself, and may jeopardise the 
prospects for future coltabo- | 
ration on other projects. 


Chauvinistic 


Stark contrast 


This week's parallel meeting 
of the IEPG ministers seems to 
have made good progress, not 
merely in harmonising require- 
ments for a significant and 
growing number of military 
items, but also in recognising 
the importance of pooling re- 
search and development efforts 
on a range of militarily signifi- 
cant new technologies, such as 
microelectronics and image 
processing. 

The contrast with the joint 
fighter project could hardly be 
more static Even if there has 
been a narrowing of differences 
on technical characteristics, the 
most serious obstacle seems to 
be' a continuing dispute over 
industrial development and 
work sharing. Until now, 
Britain and Germany have 
called for equality between the 
three major countries, with 


Considerations which apply to 
manufacture are also relevant 
to export policy. Dassault has 
been a sucessful exporter of 
military aircraft, and there is 
clear advantage in building an 
aircraft which can be exported. 
But the case for collaboration 
will not he strengthened if the 
outcome is an aircraft which 
is less than satisfactory for the 
four countries which are mem- 
bers of Nato. but boosts Das- 
sault's sales to developing 
countries. 

Lord Carrington. Nato’s secre- 
tary general, recently criticised 
Britain for being too short- 
sighted and to chauvinistic in 
its attitude to defence equip- 
ment collaboration. He is un- 
doubtedly right For too long 
Britain has made an expensive 
virtue out of supporting its 
national industrial champions in 
defence equipment. 

But his criticism does not 
apply solely, nor In the case of 
the fighter project even mainly, 
to Britain. It is a widespread 
failing. Defence equipment 
collaboration will not get very 
far. nor serve a useful pur- 
pose, unless defence ministers 
insist that the over-riding con- 
sideration is value for money, 
not the short-term interest of 
national industries. 


Agenda for UK 
social security 


IT WAS encouraging to hear 
Mr Norman Fowler, the Social 
Services Secretary , remind the 
House of Commons this week 
that his social security Green 
Paper is only a consultative 
paper and call for a vigorous 
public debate. There is much 
an the paper, particularly the 
rationalisation of supplementary 
benefit, worthy of support hut 
it would be unrealistic for any 
government facing so complex 
a range of issues to expect to 
get everything right at the first 
attempt. The Green Paper 
should be regarded as an open- 
ing salvo in what will be a long 
campaign. 

The Government already 
looks vulnerable on three fronts. 
First, since there is no reason 
to doubt Mr Fowler's candour 
when he calls for a lively 
debate, it seems odd that he 
is still unwilling to release the 
illustrative figures already pre- 
pared by his officials which show 
in detail how different groups 
would be affected by the 
changers. Every previous reform 
package has contained the num- 
bers needed for an intelligent 
debate. 


pension is now linked to prices 
rather than pay. 

Mr Fowler deserves credit for 
highlighting the problems posed 
by an ageing population but 
abolishing Serps will do little to 
solve th/m. It will not reduce 
the number of pensioners or 
their future material needs nor 
is it likely markedly to enhance 
the economy's ability to support 
them. The danger is that phas- 
ing out Serps could exacerbate 
poverty among the old in the 
next ce^rury. Past history sug- 
gests most people— especially 
those on low incomes — find it 
hard to provide adequately for 
old age through personal saving. 
The Government has produced 
no evidence to support its view 
that compulsory saving of 4 per 
cent of earnings in individual 
money purchase schemes will 
provide an adequate alternative. 


Resources 


To offer to release the figures 
only when the consultation 
period is over lends succour 
to the critics who claim the 
package would prove politically 
unpalatable were Mr Fowler to 
come dean. Candour now does 
not require projections of 
future benefit rates— Mr Fourier 
could simply demonstrate what 
effect the new structure would 
have had in 1985-S6. Struc- 
ture and arithmetic cannot be 
disentangled. Without figures 
the effeest of the proposals on 
the poverty trap, for example, 
is unclear, one estimate sug- 
gests the plan could triple the 
number of households facing 
effective marginal tax rates of 
SO per cent or more as benefits 
are withdrawn. 

Second, the Government s 
rationale for scrapping the state 

earnings- related scheme (Serps) 
is under attack not least from 
Its own pension advisers. It 
may have made sense to get nd 
of Serps as part of a really 
radical shake up of taxes and 
benefits which would release the 
resources for substantial rise in 
the basic pension. But me 
Government has rejected this 
apporach. Indeed, the relative 
prosperity of those dependent 
on the safety net is set to de- 
cline sharply because the basic 


Benefits 

The organisation and infla- 
tion protection supplied by a 
scheme like Serps are real 
assets for the poorer half of 
the population it covers. The 
evidence the Government Actu- 
ary presented to Mr Fowler's 
pensions inquiry did not 
suggest that on present policies 
big increases in national insur- 
ance contributions would be 
necessary to finance state pen- 
sions. But if economies are 
needed, there arc many ways 

of trimming Serps short of 
abolition. As Dr David Owen, 
the Social Democrat leader, 
pointed out in the Commons, 
such a compromise might con- 
ceivably attract the bipartisan 
support wliich in the long run 
Is so necessary in pensions 
policy. 

The Government is vulner- 
able on a third count By look- 
ing for economies in the bene- 
fits but not in the tax allow- 
ances which form part of the 
welfare system, it is open to the 
charge of unfairness. It looks 
as though some comparatively 
poor pensioners will suffer sub- 
stantially from the planned 
withdrawal of housing benefit 
but well off middle class home- 
owners will continue to gain 
disproportionately from mort- 
gage interest relief. The real 
value of child benefit— in reality 
a substitute for child tax allow- 
ances— is to be cut by nearly 5 
per cent yet the Chancellor 
recently raised the married 
man's tax allowance— enjoyed 
by couples without children— 
by twice the rate of inflation. 


\ 
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"In teas than two gears, the 
Government (of Ghana) has 
wrought a major transformation 
in (he country’s ore rail 
economic enr/ronmenf. Policy 
weaknesses that ' previous 
governments had Chosen to 
ignore or had lacked the politi- 
cal courage to tackle are 
being addressed for tke first 
time in the most trying 
circumstances. . . . 

Other African countries are 
icatching Ghana’s experience 
with great interest It is in 
effect a beUveather of how 
serious donors are about sup- 
porting major sub-Saharan 
reform efforts." 

From a recent 
World Bank report 
on Ghana 


Ghana in transition 


The long 


and hard 


T he post - indepen- 

dence economic history 
of Ghana, once the jewel 
of the West African coast and 
the political inspiartloD of a 
continent, makes depressing 
reading. 

Ghana, along with other 
potentially rich nations like 
Uganda and Zaire, ranks among 
the most tragic economic dis- 
aster stories in Africa, where 
poor domestic policies and 
adverse external events have 
left a trail of debilitation. Its 
experience goes to the heart 
of the economic and political 
crisis facing Africa: hardly a 
single mistake or misfortune 
which precipitated the crisis is 
unrepresented in its story — a 
chronicle of domestic corrup- 
tion, mismanagement, ineffi- 
ciency and neglect compounded 
by external shocks which trau- 
matised the fragile Ghanaian 
economy. 

Since 1983, the government 
of Flt-Lt Jerry Rawlings has 
taken bold steps to wrench 
Ghana from this apparently in- 
exorable decline, implementing 
an IMF and World Bank- 
assisted economic adjustment 
programme which is arguably 
the most severe in Africa. 

Virtually abandoned by 
donors by the end of 1982, 
the programme has since made 
Ghana the darling of the 
Western aid cQmunity. It has 
earned the fullest support from 
the IMF, and particularly the 
World Bank, both of which 
badly need an African success 
to boost their flagging reputa- 
tion in the continent 
The programme has also 
provoked strong domestic oppo- 
sition from radicals inside and 
outside government who see 
the market-oriented reforms 
(which have hit hard at the 
lower paid) as a betrayal of 
the egalitarian aims of the 
solution. They also argue 
that heavy external borrowing 
to fund the programme will 
leave Ghana with a crush ’rg 
debt burden. Nonetheless, 
Ghana’s economic policy-makers 
continue to pursue their new 
pragmatic line, accusing dissi- 
dents of being blinded by 
dogma. 

The economy which they are 
trying to rescue had largely 
taken leave of its senses (in the 
.words of one observer! by the 
time Flt-Lt Rawlings took 
power in a military coup on 
New Year's Eve 1881. 

Reckless government spend- 
ing throughout the 1970s had 
led to large budgetary deficits 
which fuelled inflation and 
eroded the real value of the 
national currency, the cedi, 
until it traded at only * of its 
official rate on the black market. 
This made trading of imported 
items immensely lucrative. 
Those who were able to obtain 
import licences — through politi- 
cal influence, nepotism or 
j bribery — made huge profits of 
as much as 2,000 per cent by 
purchasing imports at the ridi- 
culously low official rate of 


road to 


recovery 


Patti Waldmeir, recently in 
Accra, looks at the impact 
the IMF is having on the 
rebuilding of Ghana’s economy 



Flt-Lt. Jerry Rawlings a rescue operation. 


exchange and selling them at 
a price set by the black market. 

Production, whether for the 
local market or for export, 
became hopelessly unre mu ne na- 
tive. While many production 
inputs were priced at the black 
market rate, returns from 
export were calculated at the 
depressed official exchange rate 
and domestic sales were strictly 
price-controlled. Official exports 
fell sharply (while smuggling 
increased^,, leading to a fall in 
foreign exchange receipts 
which in turn forced lower 


Production became 

hopelessly 

unremunerative 


imports of inputs and con- 
strained export production. 
Ghana entered the vicious 
spiral of shortages which the 
Rawlings government is now 
battling to escape from. 

During the first full year of 
the revolution, 1982, few out- 
siders. and indeed few among 
Ghana's privileged classes, were 
prepared to believe that Raw- 
lings knew how to stop the rot. 

The young revolution took off 
Jn .several directions at_once.lt 
was launched on a platform of 
promoting grass roots demo- 
cracy, ensuring a more equit- 
able distribution of the nation’s 
wealth, .vmbating ‘‘neo-colonia- 
list” exploitation, and eradica- 
ting corruption. It unleashed 
pent-up anger and frustration 
among the majority of 
Ghanaians at what they saw as 
the economic rape of their coun- 
try during the rule of civilian 
President Hilla Limann. and re- 
awakened political consiousness 
in a population dulled into 
apathy by years of economic 
hardship. 

The level of popular mobili- 
sation achieved should not be 
underestimated: 10 ft high piles 


of rubbish and human excreta 
atop which, prior to the revolu- 
tion, children would squat to 
defecate in Nima, a shanty-town 
area of Accra, have been cleared 
away by community action (and 
have not reappeared); law and 
order has largely been restored 
(albeit through a rash of execu- 
tions for economic and political 
crimes); and in the rural areas, 
there are signs that grassroots 
development initiatives are 

taking off as adult literacy cam- 
paigns and primary health care 
drives are undertaken. 

But the results of the revo- 
lution’s early direction were not 
all positive, and Rawlings has 
frequently criticised some of 
the excesses of its newly created 
institutions. The managerial 

classes, already depleted by the 
mass exodus of trained 
Ghanaians from the country in 
earlier years, long remained 
hostile to the new regime 
(although Rawlings has wooed 
many back since, eventually 
bringing into government as 
vice-chairman of the ruling 
Provisional National Defence 
Council an elder statesman 

figure, retired Justice D. F. 
Annan, who further allayed 
their fears? And the anti- 
imperialist rhetoric of the early 
days of the revolution tended to 
confirm 'Western donors in their 
view of Ghana as an unreliable 
recipient. 

By 1982 new aid commitments 
had fallen to levels where they 
represented less per capita than 
for any other African country, 
apart from Nigeria (an oil pro- 
ducer). Relations with the West 
hit a low in March 1983 when 
Ghana accused the U.S. of plot- 
ting to overthrow the Govern- 
ment, producing as evidence a 
diplomatic cable wliich later 
turned out to have been forged. 
The UR. suspended new com- 
mitments to Ghana in April 
1983 (they have since been re- 
sumed). 

Yet at the same time that 


some members of government 
were working to inflame popu- 
lar tempers at the supposedly 
interventionist intentions of the 
West, Ghana's Finance Secre- 
tary. D, Kwesi Botchwey, was 
preparing to unveil an econo- 
mic recovery programme drawn 
up in close consultation with 
the IMF and animated through- 
out by tbe West's conventional 
economic wisdom (an example 
of what Western donors still 
complain of as government's 
tendency to send out conflicting 
political signals). 

The reforms implemented by 
the Provisional National 
Defence Council (PNDC) 
government in April 1983 were 
remarkable in the Ghanaian 
context. Despite the risk that 
devaluation could lead to a 
military coup (every previous 
devaluation in the country's 
recent history had produced 
that result) the Government 
introduced a massive implicit 
devaluation of the cedi of 
nearly 1,000 per cent. Subse- 
quent devaluations have 
reduced the cedi to only l/20th 
of its 1982 value, and further 
adjustments are expected (the 
black market rate is still three 
times the official rate, although 
the gap is narrowing). 

In return for these and other 
measures to re-introduce sanity 
into the system. Ghana has 
secured two TMF standby 
facilities, the first a one-year 
credit from August 1983 in the 
amount of SDR 23&5m, and tbe 
second, which runs from 
August 1984 to December 1985, 
for SDR 180m. In addition, 
SDR 178.7m in funds from the 
IMF's compensatory fina n cing 
facility have been made avail- 
able. The World Bank has 
committed $270ia to Ghana 
since 1982. 

The main points of the eco- 
nomic recovery programme 
were: a cocoa producer price 
rise from C12.000 to c56,60O last 
month, abolition of nearly all 


price controls, elimination of 
petrol subsidies, restoration of 
fiscal and monetary discipline, 
and reductions in external pay- 
ment arrears (short-term 
arrears fell from $601 m in 
April 1983 to $257m at tbe end 
of 1984). 

Rehabilitation of productive 
sectors of the economy Is an 
integral part of the programme, 
with the export sector first to 
benefit (recovery programmes 
have been launched for cocoa, 
timber and mining). There has 
been heavy investment in re- 


The short- to 
medium-term 
remains worrying 


habilitating the road and rail 
networks, and the ports, and 
programmes to boost the pro- 
duction of the agricultural and 
industrial sectors are being 
prepared. At .the last donor 
meeting in Paris in December, 
1984, Ghana estimated that the 
total cost of the 1984-86 
recovery programme would be 
some $4.i5bn. Donors pledged 
$450 m for 1985. 


The programme suffered a 
setback in 1983 and early 1984, 
largely due to external factors. 
Drought— which cut food pro- 
duction in half and forced 
electricity rationing (because 
of the low. water level in the 
Volta Dam)— was largely to 
blame. And the sudden arrival 
of over lm Ghanaians expelled 
from Nigeria aggravated exist- 
ing shortages. But there also 
appears to have been a ten- 
dency on the part of both 
government and the World 
Bank to overestimate the speed 
at which such a devastated 
economy could be expected to 
recover. 

Luckily, the pace of recovery 
has picked up dramatically 


The country also faces a 
serious short- to medium-term 
debt servicing problem which 
could get out of hand unless 
exports show mare resilience 
than they have so far demon- 
strated. Programmes to in- 
crease the volume of the two 
main exports, cocoa and gold, 
are both at least a year behind 
schedule, although donors and 
government hold high hopes of 
a quick recovery of timber 
exports. 

According to a government 
report, amortisation and interest 
payments due in 1985 amount to 
$423m, or 63 per cent of export 
earning s as projected in the 
1985 budget. And from the end 
of 1985. net flows from the IMF 
turn negative, making it likely 
that the country will be forced 
to continue rolling over agree- 
ments with the Fund despite a 
political atmosphere which is 
increasingly hostile to its dic- 
tates. 

Until export earnings pick 
up, Ghana has little choice but 
to depend on heavy concessional 
flows from the West, and to 
hope for new private 'foreign' 
investment (investors remain 
suspicious of Ghana, although 
they are testing the. waters). 
Failure by donors, especially 
bilateral donors, to maintain or 
even increase support for the 
programme would certainly 
spell doom— and as the World 
Bank points out in its report, 
the West cannot afford to let 
this test case go under. 
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Master buildings 


point 

In the Conservative tradition of 
talking about sensitive issues 
in code. Employment Secretary, 
Tom King, turned to cricketing 
metaphors yesterday to tell Mrs 
Thatcher that he would rather 
not feature in her Cabinet re- 
shuffle this autumn. 

King— who has a reputation 
as a wicket-keeper with “a safe 
pair of hands" — told a Press 
Gallery lunch at the Commons 
that he believed firmly that 
“once you have got the field 
set, it's a mistake to move it 
around too much." 

Or, looked at from the other 
side, mor mistakes were likely 
if you denied your batsmen a 
chance to play themselves in. 

King speaks from political, 
as well as sporting, experience. 
He was Environment Secretary 
from January to June, 1983, and 
Transport Secretary from June 
to October, 1983, before being 
moved into his present post 


Men and Matters 


The money run 



all those potential readers with- 
out the right kind of computer 
to play the disk. 

Ashton-Tate may open a new 
market— for software that will 
enable novices to transcribe 
company accounts on to floppy 
disks without tears. 

But, old-fashioned as I am, I 
cannot help but regard it as a 
retrograde step just as com- 
panies are beginning to take 
pride in the way they present 
information to their share- 
holders. 


Outlaw breed 


The biggest single sum ever 
to go into a British amateur 
athlete's trust fund— £50,000— 
is on offer. Drinks group 
Seagram UK has put up the 
money for the first UK athlete 
to break a track or field record 
m a carefully selected series 
of televised meetings in Britain 
this summer. 

The launch was appro- 
priately attended by Olympic 
medallists Daley Thompson 
and Fatima Whitbread, and the 
contest will be known as the 
Mumm Champagne Challenge 
(Mumm now bubbles under the 
Seagram banner). 

For the uninitiated, an 
athlete’s trust fund is. to put it 
tactfully, a way of bridging the 
gap between amateurism and 
professionalism. The fund pro- 
vides certain permitted perks 
for the athlete during bis career 
and better things after retire- 
ment from money invested. 

What can a top athlete expect 
from the fund? A man who 
represents them was playing it 
close to the chest. "If I said 
£50,000 they'd say it isn't worth- 


“At the third stroke, our 
profit will be £I,489in and 

25p, precisely” 


while, but if 1 said £150,000 

they’d want to know why they 

weren't getting the money." 

For the record, only six world 
records have been set in Britain 
since 1954 when Roger Ban- 
nister ran the mile in less than 
four minutes. 


Floppy first 

Ashton-Tate. a leading U.S. 
microcomputer software house, 
clearly practises what it 
preachps. It has published its 
annual report in the form of 
a “floppy disk," the piece of 
polyester plastic used for 
recording information in busi- 
ness microcomputer systems. 

Though it claims to be the 
first in the field, however, it has 
not quite got the courage of 
its convictions. The package it 
mailed to financial analysts and 
the press also contained the 
conventional printed version for 


Israel seems well on the way 
to banning the breeding of pigs 
and the sale of pork and ham 
with the first reading in the 
Knesset yesterday of a private 
member’s bill. 

At present, the sale of pork 
is prohibited in many parts of 
tile country by municipal by- 
laws. But these are ignored by 
many of the best restaurants 
which happily pay a small fine 
whenever the municipal in- 
spectors call. 

Kibbutzim are major pig 
breeders— and one even has its 
own nationwide chain of retail 
butchers. 

But in an emotional speech 
Introducing the bill. Rabbi 
Abraham Shapira recalled the 
2nd century BC uprising by the 
Jews against the Gree ks and 
other acts of martyrdom in 
support of his caursa 

Left wing opposition 
members described the pro- 
ceedings as **a primitive farce" 
and an infringement of indi- 
vidual rights. Police Minister. | 
Haim Bar-Lev, had already ; 
admitted that the law would 
be unenforceable, they pointed 
out, and predicted that shops 
and restaurants would be sub- 
jected lo raids by vigilante 
“kosher patrols." 


Where do tbe tourists go 
to find the best of British build- 
ing? Bank of England Governor 
Robin Leigh-Pemberton goes 
outside tbe City for his choke — 
to Maggie Thatcher's Grantham 
where 17th century Belton 
House expresses “an agreeable , 
form of life, not necessarily 
grand, but well proportioned.” 

Playwright John Mortimer j 
QC stays at home and chooses , 
a legacy of Bleak House, the i 
Law Courts buildings in the ] 
Strand — “they could never be 
called beautiful .... built in 
the 19th century out of un- 
claimed money left in people's i 
wills." I 

The survey is conducted by : 
In Britain, the British Tourist I 
Authority's journal, which asked l 
16 VTPs to choose a favourite i 
i building. The Duke of 
. Gloucester picked Ely Catbe - 1 
dral, Enoch Powell.- Down 
j Cathedral in Northern Ireland, 
actress Judj Dencb the Old Vic 
and Lord Bernard Delfont East- 
bourne Pier 


To compete worldwide 
we need not only the latest 
technology but people 
who will adapt to it eo 


DAVID ALLIANCE. CROI P CHIEF EXECUTIVE 
V ANTON A VI YE LI. A PLC 


Here are just two reasons why Vantona Viyella chose 
Northern Ireland as an ideal location. Others are:- 


A highly skilled workforce whose productivity 
is renowned. 

The best labour relations record in the UK - 
better than most throughout 'the world. 

The best overall financial incentives package 
in Europe. 

An enviable quality of life - many executives, 
once there, are reluctant to leave. 


In due course 


Hundreds of people will have 
been writing letters over the 
last few days congratulating 
those whose names appeared in 
the Honours List at the week- 

end. But some honours — 

notably those for senior mem- 
bers of the Establishment — 
arg given automatically, and 
just occasionally, they are 
received in tbe same spirit 
A former Civil Servant re- 
lates how the newly honoured 
Sir Leo Pliattky, Conner 
Treasury mandarin, and later 
permanent secretary at the De- 
partment of Trade, attended a 
meeting of top Whitehall 
officials a few days after his 
knighthood had been announced, j 
As he entered the room, an : 
approving murmur ran around 
the table and several people 
half rose to their feet to offer 
congratulations. But PHatrky 
swept to his seat, announcing in 
dismissive tones : " It’s the rate 
for the job. Congratulations 
are not In order.” 
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since the onset of rains in I9P4. 

According to Dr Bo!<*OTy.r^> 
GDP grew by «.6 P*r cent in 
10R4 reversing five years of per 

Jj$, re d '"flat, on «? 
Trimmed to « P « cent 
123 per cent in 19S3: maize pro- 
duction more 

tonnes from Zf-.uw. 
thl dollar value of exports 
rose by 29 per cedi', and the 

budget deficit as a 

of GDP fell to 1.5 per cent from 

2.6 per cent in 1983. 

What is not clear is to what 
extent the credit for this 
remarkable improvement 

belongs to Or Botchwey ■ pro- 
gramme of 

reforms, and how much to 
external factors like weather 
and export prices. 

It is too soon to claim a 
victory for the IMF: the ^magni- 
tude of the rehabilitation 
needed must not be underesti- 
mated. But there can be little 
doubt that the austerity 
measures administered by the 
Rawlings government haw 
finally made recovery possihte-" 
not least because they have 
gained the IMF stamp of 
approval, without which tne 
country could not have attracted 
the foreign funding to construct 
a basis for self-sustaining 
growth. 

There is now every evidence 
that the basis is taking shape 
as the large amounts of foreign 
aid coming in are being directed 
scrupulously towards rehabili- 
tating the productive sector 
(although domestic manufactur- 
ing industry continues to stag- 
nate with capacity utilisation at 
around 20-25 per cent). 

For the first time in at least 
10 years, there is a light at the 
end of the tunnel for Ghana, 
governed by men and women 
whose commitment to rebuild 
rather than plunder has gained 
them widespread respect nation- 
ally and internationally. 

Nonetheless, the short to 
medium-term remains worrying. 
In the short term, the average 
Ghanaian's hardship is extreme. 
The stock comparison wliich 
was true in the days of the rapa- 
cious civilians — that the mini- 
mum daily wage could scarcely 
buy a loaf of bread, let alone 
feed a family — remains true. 
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ECONOMIC VIEWPOINT: UK ELECTORAL REFORM 

The Thatcherite case for change 
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By Samuel Brittan 


ti'-ii 


TIME AFTER time in talking 
to UK business gatherings, it 
emerges that the real interest of 
me audience is not so much in 
aay conventional assessment of 
the economic outlook, as in 
guesses about the outcome of 
the neat election. 

So long as we have the Crst- 
past- the- post electoral system, 
•Jti the pressures on Mrs 
Thatcher, both from inside and 
outside the Conservative Party 
will Indeed be to avoid con- 
troversial action, and appease 
interest groups. This will appear 
preferable to many to a majority 
Labour Government, whether 
the latter is produced im- 
mediately after the next 
election — or more likely — after 
a dissolution and a second 
election. 

The case I want to urge in 
this article is that the one way 
the Government can escape 
from its strai (jacket is to 
espouse the cause of electoral 
reform in the shape of any 
system for relating the n umb er 
of seats more closely to the 
number of votes. 

Among Conservatives, such 
reform is usually urged by axrti- 
Thatcherites, who say they 
would like a different “tone," 
which in practice means even 
greeter and more Indiscriminate 
levels of state support for in- 
terest groups and speeding 
lobbies than we have already. 

But today 1 want to urge a 
contrary argument This is that 
so far from being a preserve 
of the “ wets," electoral reform 
should be espoused by those 
who want the Government to 
be more radical rather than 
less, to remove unnecessary 
constraints on the working of 
markets, to reduce the role of 
interest groups and to make 
welfare spending more selec- 
tive and thereby more effective 
and genuinely compassionate. 

Not everything that is amiss 
can be blamed on the electoral 
system. The root of the 
Thatcher Government's present 
malaise is that it went to the 
country a year too early, in 
1983, on a doctor’s mandate to 
capitalise on its post-Falklands 
popularity. 

As a result, no real thought 
bad been devoted to the 
problems which were clearly 
going to stare it in the face in 
its second term — jobs, public 
spending, social security and all 
the rest. 

When these problems duly 
arrived, the Government had an 
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Labour 

Conservative 

Alliance 

Labour 

Conservative 


16 

36.9 

44.9 

3 

250 

376 

Conservative majority 

26 

28 

44 

21 

209 

397 

Conservative majority* 

28 

34.9 

34.9 

42 

296 

287 

Labour largest party 

32 

32.9 

32.9 

87 

287 

251 

Labour largest party 

36 

30.9 

30.9 

251 

274 

100 

Labour largest party 

40 

28.9 

28.9 

382 

242 

0 

Alliance majority 

* Actual 1983 results; not simulation, 

t Other parties. Including Nationalists and Unionists not shown. In 1983 they won 2 per cent of votes and held 21 Parliamentary seats. 
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unenviable choice: either to 
shove them aside, or to spring 
unpleasant policy surprises for 
which neither Its . own sup- 
porters nor public opinion in 
general has been prepared. In- 
evitably it has gone in for 
inadequate compromises, doing 
enough to antagonise vocal 
groups, but not enough to 
satisfy the reformers. 

In part, the reformers have 
themselves to blame for wishful 
thinking. Margaret Thatcher 
will always be entitled to the 
credit for having successfully 
stood up to the Scargill threat. 
The residents of north Oxford 
or Islington who do not like her 
** tone ” should ponder whether 
they would have preferred to 
live under the Scargill whip- 
lash. 

But having said that, Mrs 
Thatcher is far from being 
Milton Friedman in drag. She 
is notoriously blind to the case 
for un distorted markets, when 
this means upsetting "our 
people.” whether mortgage 
holders or beneficiaries from 
pension fund privileges. Nor 
can the electoral system be 
blamed for diversion of energy 
into excessive overseas visits, 
or secondary or pointless activi- 
ties, such as abolishing the GLC 
or replacing household rates by 
more complex and cumbersome 
taxes having a broadly similar 
effect. 

The point is rather, that to 
the extent that the Prime 
Minister does have radical aims. 


she is — less than halfway 
through the statutory term of 
a Parliament — hemmed in by 
her party’s fears about the next 
election. 

The Cabinet has run away 
from the decontrol of rents in 
new tenancies, for no better 
reason than fear of 'unfavour- 
able headlines. The consolida- 
tors and t rimm ers in the 
Cabinet are determined that 
Wages Councils should not be 
abolished, again because of 
fears of unfavourable publicity. 

This paralysis of will seems 
doomed to continue even If the 
Conservatives do surprise them- 
selves and their opponents by 
winning a third term. For in 
the course of the election cam- 
paign the Prime Minister will 
be forced into more of her 
famous “ pledges N not to under- 
take any changes which could 
conceivably frighten, any mar- 
ginal group of voters anywhere. 

Unfortunately, the case for 
caution cannot be easily dis- 
missed under the present first- 
past-the-post system. 

It is well known that the 
electoral system is biased 
against the Alliance— unless it 
can exceed a threshold of 
about 33 per cent of total votes. 
Not quite so well known is 
that, under a wide variety of 
circumstances, it is also biased 
against the conservatives and 
In favour of Labour, because 
of the concentration of the 
latter’s support in traditional 


inner-city strongholds, not 
easily dislodged. 

The Alliance came second to 
the Conservatives in 263 seats 
in 1983 and second to Labour 
in only. 49. Thus, even if the 
Alliance took votes equally from 
both parties for more of any 
gains in seats are likely to be 
at the expense of the Conserva- 
tives. 

Dr Gordon Reece of Bristol, 
with aid of a very plausible 
“ proportional loss ” model, 
which has already made success- 
ful predictions, suggests that if 
the Alliance increased its vote 
only slightly over 1983, and 
Labour and Conservatives had 
equal shares of the votes, there 
would be a hung Parliament 
with Labour leading the Con- 
servatives. With bigger Alliance 
gains, the Alliance would find 
itself replacing — not Labour, 
as originally billed, but the 
Conservatives. 

One way by which the more 
radical Thatcherites could 
escape from this arithmetic and 
regain momentum would be to 
change the incentive pattern of 
British politics. Let us suppose 
that some form of proportional 
representation were in sight A 
German-type system which 
retained single member consti- 
tuencies, with the addition of 
other members from a list to 
secure proportionality, would 
probably serve Britain best. But 
the exact choice of system is 
irrelevant to the main argu- 
ment. 


The crucial point Is that the 
pay-off to radical action would 
change completely. If the 
gamble came off and the elec- 
torate perceived results by 
1988, Mrs Thatcher would 
astound her critics by winning 
— initially outright — and after 
electoral reform, the Conserva- 
tives would be likely to achieve 
the largest number of seats. 

But suppose the gamble failed 
and there were a large swing 
against the Government at the 
next election. The most that 
could happen would be some 
middle-of-the-road coalition. 

Is that any worse from the 
point of view of Thatcherite 
radicals than the present Con- 
servative Government trying to 
avoid controversy, and giving 
way perhaps to a Kinnock 
Government and at best to a 
third Conservative Government 
pledged to continue its present 
dull course into a third 
Parliament? 

Many other changes are 
required apart from electoral 
reform. Fixed4erm Parliaments 
could reduce the period of elec- 
tion fears. More basic reforms, 
such as a Bill of Rights, could 
reduce the threat of what Lord 
Hailsham once called “elective 
dictatorship.” But without 
electoral reform such constitu- 
tional safeguards would soon be 
swept aside, if they were ever 
enacted. 

There would be a price to pay 
for electoral reform, like any- 
thing else. For after a last bout 


of Thatcherite reform there 
would be few further contrived 
revolutions. No left-radical or 
right-radical group could come 
to power by capturing a politi- 
cal party and trading on the 
electorate’s disillusion with the 
Government in power. 

The change would not neces- 
sarily be for the worse. IE you 
want to move people away from 
collectivism, towards greater 
self-reliance, you will advance 
more surely if you persuade a 
sufficient group of people in the 
middle of what you are doing. 

There would thus be fewer 
policy reversals ixoder PR, but 
less need for them; and change 
would be recognised as incre- 
mental as it has been in almost 
every other European country. 
Those of us who believe in 
radical policies that do not Just 
split the difference between 
current extremes, would have 
an uphill struggle, but no more 
than at present. The conven- 
tional wisdom would, in the 
end, be changed by events. 
"'Please let us not have the 
old chestnut about proportional 
representation producing weak 
and chaotic governments on the 
continent Some countries, with 
PR, such as Germany and 
Scandinavia, have strong and 
durable governments, suggest- 
ing that it is not PR which pro- 
duces the chaos, but other 
differences between them. 

Electoral reform may seem 
better for Thatcherism than for 
Mrs Thatcher herself. Yet is 
this really so? She may not be 
the leader to preside over the 
first PR government (although 
who can be sure?); but she may 
well not survive the next 
election and its aftermath any- 
way. If electoral reform were 
on the horizon, she would both 
have accomplished more in two 
terms and have a better chance 
of the better part of her legacy 
enduring than it has at present 
where her Labour adversary is 
pledged to reverse almost 
everything except council house 
sales. 

Unfortunately, it Is rather 
late for a conversion. The odds 
are that the Government will go 
on trimming and consolidating 
in the best John Biffen manner, , 
without having all that much 
worth consolidating. This will 
not necessarily produce victory 
for it at the polls, but will show 
that the mediocrity supposedly 
characteristic of PR is actually 
characteristic of the system we 
now have. 


Lombard 


Empty consensus 
on African aid 


By Anatole Kaletsky 


WHEN large numbers of poli- 
ticians and economists suddenly 
stop arguing about a previously 
controversial subject, and srart 
fulsomely endorsing each 
other’s views instead, one can 
usually smell a rat. Today, 

there is an unprecedented con- 
sensus about a question of life 
and death for many millions of 
people: how is Africa to be fed? 

Everybody knows the 
answers. In the short term, re- 
lief agencies and Western gov- 
ernments must set aside politi- 
cal considerations and get the 
food to those who really need 
it— even if this means dealing 
with unpalatable regimes, and 
unlawful guerrilla movements. 
Looking to the future, develop- 
ing countries must concentrate 
resources on small-scale agricul- 
ture, instead of vainglorious 
Industrial “cathedrals in the 
desert.” 

There is hardly a dissenting 
voice against these eminently 
reasonable prescriptions. Last 
month, for example, saw the 
publication of a remarkably 
forthright and cogent report 
called Famine, a Man-Made Dis- 
aster? This book, for the Inde- 
pendent Commission on Inter- 
national Humanitarian Issues, 
includes such standard-bearers 
of the Third World as Mr Salim 
Salim, Prime Minister of Tan- 
zania, M Leopold Sedar Seng- 
hor, former President of Sene- 
gal and Sr Luis Echeverria 
Alvarez, former President of 
Mexico. 

This book pulls few punches, 
for instance in denouncing the 
“rapacious” corruption Which 
thrives off the “aid culture in 
many African capitals.” It 
draws attention to the mind- 
numbing bureaucratic battles 
which have distracted UN 
agencies from dealing with dis- 
asters. And it administers some 
healthy kicks to sacred cows oE 
Third World nationalism such 
as the inviolable territorial 
integrity of sovereign states. 
“When there Is a major dis- 
aster. humanitarian considera- 
tions must override sovereign 
prerogatives,” it says. 

Even more important, this 
book endorses a long-term 
approach to the Third World's 
food problems which, super- 
ficially, would win acclaim in 
the World Bank, the IMF. the 
White House and Downing 
Street The focus of develop- 


ment must switch to peasant 
farming, and the best way to 
achieve this is by concentrating 
aid resources on small-scale 
rural credit program mes, which 
enable the farmers themselves 
tD decide how best to employ 
the available funds. 

Where, then, is the "rat” 
amidst this laudable consensus? 
The flaw is simply that consen- 
sual talk is all too often a sub- 
stitute for action. Prices have 
been liberalised and exchange 
rates have been devalued under 
IMF and World Baas pressure, 
but this is only the easiest port 
of the necessary reform. People 
who know starvation do not 
need price incentives alone to 
encourage them to grow food. 
They also need political 
stability, incomes to support 
their families between harvests, 
and land. 

America and Europe have re- 
solved to channel aid to the 
peasants. But when it comes 
to refinancing the International 
Fund for Agricultural Develop- 
ment, the one international 
organisation which has devoted 
itself exclusively — and success- 
fully — to small-scale rural 
development, the U.S. refuses to 
contribute. 

Britain enthusiastically en~ 
dorses the new development 
approach, but insists on preserv- 
ing the bilateral share in Its aid 
budget, so British manufac- 
turers trying to sell industrial 
equipment to developing coun- 
tries can continue to be subsi- 
dised. 

The World Bank underlines 
the importance of peasant agri- 
culture at every opportunity, 
but its lending conditions never 
touch on land reforms of the 
kind which have enabled China, 
Korea and Taiwan to feed them- 
selves. 

Politicians from Washington 
to Kinshasa pay lip-service to 
the needs of the rural poor, but 
preserve political structures 
which ensure peasants will con- 
tinue to be squeezed and ruined 
financially by large land owners, 
monopolists and urban elites. 
For the poor, it hardly matters, 
after all, whether the people ex- 
ploiting them are called capital- 
ist merchants or socialist com- 
missars. 

“Famine, a Man-Made Disas- 
ter? A report for the Indepen- 
dent Commission on Inter* 
national Humanitarian Issues, 
Pan £1.95. 


Stock Exchange 
reform 

From Mr H. Morzden. 

Sir— -I feel that Mr Eric 
Baker (June 18), most ably 
puts the case for self-interest 
but does not mention the more 
important point which is the 
continued healthy future of the 
Stock Exchange. Following on 
the success of this, individual 
self-interest should be satisfac- 
torily looked after. 

We have had for a very con- 
siderable number of years a 
system which has worked on 
the whole satisfactorily for all 
users of the Stock Exchange. 
The Bank, of England, com- 
panies who use the Stock 
Ex change, investors and mem- 
bers should all be working for 
the same general purpose. In 
the past it has usually proved 
right to build on a successful 
and proven system rather than 
making radical changes. 

Eric Baker is correct in 
stating that much of the vote 
against the proposals is expres- 
sing the feeling that we are not 
going forward with the right 
proposals. Mr Jeremy Lewis’s 
open letter to members strikes 
the right note and deserves 
much consideration and support 
from members. The larger firms 
of stockbrokers end their mem- 
bers have shown self-interest 
over many years in cont inui ng 
to charge high GUt Edge com- 
missions. They continue to vote 
for self-interest which is quite 
acceptable as long as it does 
not lead to oppression of the 
minority of other members and 
other users of the Stock Ex- 
change. It is moreover a ques- 
tion of national importance and 
the Bank of England should be 
working for the interest of 
everyone, as indeed the Stock 
Exchange Council should. 

Hugh Marsden. 

Schavcrien and Company, 

J8i, Sekforde Street, E.C.l. 

Brecon and 
Radnor 

From the Chairman, MORI. 

Sir — Your news summary on 
Monday reported “ a MORI poll 
for the Mirror ’forecast a 
landslide win in fre Brecon and 
Radnor by-election. The MORI 
poll did not forecast anything- 
it reported an eight point lead 
from fieldwork conducted from 
June 4-8 the week before the 
writ was moved. Opinion poll- 
si ers do not read tea-leaves, 
gaze into crystal balls or other- 
wise predict the future. What 
they do is report, within known 
limits of statistical accuracy, 
public opinion at a point in 
time a month before the actual 
by-election. 

Although S5 per cent of the 
Brecon and Radnor electors 
knew that the by-election had 
been called, the campaign had 
not begun when the fieldwork 
was done. Candidates are out 
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persuading the electorate, can 
vassing is being undertaken, 
local and national media are 
focussing their attention as are 
national politicians. Any of the 
major parties could win. It is 
beyond our capability and 
indeed our desire to predict the 
results a month hence. It is un- 
fortunate that a journalistic 
misconception should suggest to 
its readers that this is being 
done. 

Robert M. Worcester. 

32, Old Queen Street, &WJ. 

How to get on 
the list 

From Mr P. O'Shea 

Sir, — Sue Cameron’s article 
"How to get on to the list” 
(June 15) was quite interesting. 
I did, however, fail to under- 
stand one of the conclusions 
she arrived at which is “that 
it does not cost the Government 
a penny.” 

It would appear from her 
article that a considerable 
amount of time is spent by quite 
senior staff in various depart- 
ments of Government in prepar- 
ing tbe honours reeommeda- 
tions. It must run into thou- 
sands of man-hours and woman- 
hours. 

If Sue is right they must be 
doing all that work In their 
spare time. To end anyone's 
niggling doubts, I think we 
should be told. 

P. J. O’Shea. 

13 Westchester Drive, NW4 

Sue Cameron writes : Point 
taken. But apart from Downing 
Street, where half a dozen 
officials work full time on 
Honours, individual ctril ser- 
vants rarely spend more than 
a few hours a year — if that — 
working on contributions to the 
list. As reward' systems go. It 
is still a bargain for the tax- 
payer. 

Names who waived 
their rights 
From Mr D. Erers 
Sir, — Though one can take no 
exception to Mr Roddick's re- 
marks (June 12) about Fairy 
Godmothers, any member of 
Lloyd’s would do well to re flect 
on the hardness of the PCW 
names’ plight. A year ago these 
names accepted an offer of 
restoration of what has been 
estimated as half their missing 
funds (the rest was allegedly 
stolen) on an assurance that 
their “open" accounts were at 
the least not loss-malting, and 
in return waived their right of 
action. It is a cruel nemesis 
indeed that punishes names 
more by reason of an alleged 
fraud than of the cutting of 


rates. Having lost an alleged 
£37m in interest and waived 
their rights on what turn out to 
be wrong assurances, it is made 
clear to them that no help is 
forthcoming. 

It seems tragic that many 
names will fail to pass the audit 
and have to cease underwriting, 
thus losing the chance of re- 
couping their losses, because of 
the money and the time they 
have lost through alleged fraud 
and through mistakenly waiv- 
ing their rights. Lloyd's has a 
fine record for treatment of 
policyholders, but thus far tbe 
treatment of Investors (names) 
in the PCW case seems to me 
less than fine. 

In the long run “ utmost good 
faith” should apply to the in- 
vestor as well as tbe policy- 
holder. If it does not the whole 
Lloyd's community will be the 
sufferer. 

David Evers. 

30, Bush Lane, EC4. 

Money purchase 
pensions 

From Mrs G. Kaye 

Sir, — There are dangers In 
money purchase pension 
schemes, but they can be made 
to work in an inflationary era 
subject to a satisfactory in- 
vestment medium. Mr Nottage 
(June 15) used the FSSU 
(federated superannuation sys- 
tem for Universities) as an 
example of the failure of all 
money purchase schemes — as 
indeed have many others be- 
fore Him. It is not fair, how- 
ever, to use it as such without 
first detailing its historic back- 
ground. 

Modern pension schemes are 
based on the 1921 Finance Act 
Any scheme which predated it 
such as the FSSU, escaped its 
provisions. Similarly, any 
schemes which escaped the 
immediate provisions of the 
1945 Act following the 
Beveridge report — as did the 
FSSU — was immune only 
until such time as a material 
change was made to the scheme 
rules. If such a change was 
made, then the scheme would 
have to conform to the 1921 
basis, as later revised and con- 
solidated. Any modernisation 
therefore would have resulted 
in the loss of the member's 
ability to take all his retire- 
ment benefits In cash. A feature 
of FSSU requiring modernisa- 
tion was the fact that tax re- 
lief on policy contributions was 
normally based only on the re- 
lief given to life insurance 
policies. 

Many FSSU members had 
their contributions invested in 
non-profit policies which 
patently did not keep up with 
inflation. This failure of in- 


vestment medium is surely in- 
dependent of benefit structure. 
No-one is suggesting . that the 
vast surpluses currently being 
made in the funds of pension 
schemes (or the deficits in 1974) 
are due to the design structure 
of the schemes. It was not the 
FSSU structure itself, but its 
combination with non-profit 
policies which led to the pro- 
vision of inadequate pensions. 

Changes would have been 
needed to make FSSU work in 
modem conditions, but the 
FSSU does still exist anf * Has 
over 4,000 members. The 
majority of these members are 
not employed by UK universi- 
ties; the remaining members 
tend to be employed by agricul- 
tural and other research associa- 
tions, such as wool, rubber and 
brewing and by the Common- 
wealth universities, particularly 
in Third World countries. All 
these employments involve 
considerable short-term inter- 
change of staff. 

(Mrs) Geraldine Kaye. 

City University, 

Northampton Square, ECl 

Industrial 
activity 

From Lord Ezra. 

Sir,— -As a past chairman of 
the British Institute of Manage- 
ment, i read with some dismay 
(June 17) that Professor John 
Constable, the new director- 
general, " does not believe 
Britain’s manufacturing sector 
is going to create any new jobB 
for a long time — if ever.” 

I have just returned from a 
brief visit to Germany as a 
member of the House of Lords 
select committee on overseas 
trade. The purpose of our 
mission was to identify the 
German policy towards the in- 
dustrial sector, with particular 
reference to exports. 

What we found was a total 
determination to expand indus- 
trial activity, fuelled by in> 
creases in investment in the 
private sector of at least 10 per 
cent per annum, and a progres- 
sive switch in public expendi- 
ture from revenue to capital 
spending. By these means it 
was hoped that the present high 
rate of unemployment (£3m or 
8 per cent of tbe working popu- 
lation) could be reduced to an 
acceptable level by the end of 
the decade. 

Western Germany is running 
a substantial siuplns in its 
manufactured trade account 
(unlike the deficit in the case 
of the UK) and intends to build 
this up. There is confidence 
that tbe high level of invest- 
ment can he pursued without 
adverse effects on inflation, 
currently 2.5 per cent. 

In Western Germany they 
dearly believe that a positive 
policy of industrial expansion 
can create more jobs. Why 
should this not be possible in 
Britain ? 

Derek Ezra. 

House of Lords, S.W.2. 
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U.S. claim 
of ‘chip’ 


dumping 
rejected 
by Japan 


By Carta Rapoport in Tokyo 

JAPAN'S semiconductor industry 
hit bade sharply yesterday against 
ILS- accusations that it had con- 
spired to beep U.S. semiconductor 
companies out of Japan. 

Mr Akio Morita, chairman of Ja- 
pan's Electronic Industries Associa- 
tion and chairman of Sony, the Jap- 
anese electronics group, yesterday 
disputed UJS. figures that show that 
Amer ican companies have only 11 
per cent of the Japanese market 

He said the real figure is closer to 
19 per cent if sales by U.S. subsid- 
iaries in Asia and Japan are in- 
cluded. 

Last (reek, the U.S. Semiconduc- 
tor Industry Association (SIA) filed 
an unfair trade complaint with the 
office of the US. Trade Representa- 
tive under Section 301 of the 1974 
Trade Act It said that Japan was 
keeping US. companies out of the 
SBbn-a-year Japanese semiconduc- 
tor mariiet 

Mr Morita also rejected the no- 
tion that Japanese companies were 
dumping semiconductors in the 
US. market Earlier, representa- 
tives of the US. Semiconductor In- 
dustry Association said in Tokyo 
that three US. companies were con- 
sidering filing anti-dumping suits 
against Japanese companies in the 
wake of the Section 301 action. 

Earlier this week, talks between 
Japan and the US. on market- 
opening measures in the field of 
semiconductors ended inconclusive- 
ly. Those talks are part of a senes 
aimed at opening Japanese mar- 
kets in four target areas. 

Japanese officials at the Ministry 
for International Trade and Indus- 
try (Miti), who attended this week's 
talks, also said that Japan did not 
believe there was a dumping issue. 

"If there is a claim of dumping, it 
should be decided by international 
law," said Mr Tohru Is hi da, a mem- 
ber of the American trade division 
at Miti. The next round of talks win 
be held in August 

Mr Morita yesterday criticised 
US. companies for taking short- 
term views of the Japanese market- 
place. 

Mr Alan Wolff, representing the 
US. SIA, yesterday alleged that Ja- 
pan had “put in place a structure 10 
years ago" to resist import penetra- 
tion. As a result, he said the US. 
semiconductor industry had 55 per 
cent of the world market and less 
than 10 per cent in Japan. 

That was because of a “buy-Japa- 
nese" attitude on the part of Japa- 
nese companies. “We are talking 
about the strong preference that 
vertically integrated Japanese com- 
panies have for dealing with each 
other." Mr Wolff said. 

Although 45 cases under Section 
301 have been filed previously, only 
two have been acted on. The rest 
have been settled through negotia- 
tion. 

Under Section 301, President 
Reagan must decide within a year 
whether retaliation, such as tariffs 
or import quotas, is appropriate, if 
negotiations fail. 


London set to offer 
soft loans to China 


BY PETER RIDDELL AND CHRISTIAN TYLER IN LONDON 


THE BRITISH Government is to of- 
fer soft loans to China, and possibly 

other countries, as part of export 
subsidy packages on a number of 
selected projects- 

This follows a lengthy debate 
within Whitehall about the extent 
to which Britain should follow other 

European countries. 

A formal decision has yet to be 
T uprio by the Cabinet The conces- 
sion will apply only to specific pro- 
jects and solely in countries with 
good sovereign risk status. In the 
Far East, for example, this might 
include as well as China. 

It will he justified on the grounds 
not only that other European coun- 
tries do the same but also that if it 
secures large export contracts it 
will generate employment But the 
Treasury is insisting that such 
loans should only be offered in a 
few cases and should only form a 
small part of any Export Credits 
Guarantee Department package. 

The move follows pressure from 
businessmen who have visited Chi- 
na recently, including a top-level 
delegation in February headed by 


Lord Young, the UK Minister with- 
out Portfolio. 

Just as important has been the 
build-up of foreign credit competi- 
tion from Japan, West Germany, 
Italy and France. One factor has 
been the disagreement with Japan 
over a “development” loan to sup- 
port a successful bid to build a sec- 
ond Bosporus bridge. 

Chinese demands for trade credit 
are new, and businessmen report 
that interest rates as low as 3 pear 
cent are being sought 

Many countries have now broken 
a five-year-old informal agreement 
among the richer nations not to pro- 
vide cheap trade credit to China. 
For example, according to the UK 
Department of Trade ami Industry, 
Japan has since 1979 arranged de- 
velopment loans of over £5bn 
(S6-5bn) on long repayment and at 
interest rates of between 3 and OK 
percent 

Two months ago, France signed a 
protocol in Peking to provide mixed 
credits worth FFr 1.75bn ($190m) in 
the hope of winning some big tele- 


far 
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French companies. 

Most British tied aid goes to Com- 
monwealth countries or those with 
strong traditional links. China has 
not been granted UK aid for capital 
projects for many years. 

Last year, the Overseas Develop- 
ment Administration spent only 
£192,000 on technical cooperation 
with China, mainly for English-lan- 
guage teaching. 

A decision to join the credit race 
in China will be welcomed by those 
few British companies that have 
made serious efforts to catch the 
tide in this fast-moving market. 

It was not dear yesterday 
whether new money will be found 
for subsidising trade credit to Chi- 
na, or whether funds will come out 
of another part of the existing aid 
budget 

The I 


Government has been gen- 
erally reluctant to commit itself to 
full-scale matching of competitor- 
country subsidies. But attempts are 
being made to speed up in the ap- 
jroval process in Whitehall for soft 
to certain markets. 


TWA union chiefs consider 
stock buyout by employees 


BY PAUL TAYLOR IN NEW YORK 


Citroen plans 
job cuts 

Continued from Page 1 
The Peugeot group is now far 
more advanced in its overall re- 
structuring programme than its do- 
mestic rival Renault, having man- 
aged to reduce its Peugeot-Talbot- 
Citroen car workforce by 7.5 per 
cent from 181.800 in 1983 to 168,100 


last year. These efforts, coupled 
of the 


with the commercial success 
Peugeot 205 supermini and the Cit- 
roen BX medium size car, have 
helped the company to reduce its 
losses substantially in the past 
year. M Cal vet is now hoping the 
company will break even this year 
after several years of consecutive 
losses. 

In contrast, Renault is cow about 
to launch a draconian restructuring 
of the company's heavily lossmak- 
ing car operations. M George Besse, 
the new chairman of the state car 
group, has now finally unveiled his 
strategy to try to return the group 
to profit. 


UNION LEADERS at Trans World 
Airlines (TWA) hove formed a new 
coalition to “pursue alternatives" - 
including the possibility of an em- 
ployee stock ownership plan (Esop) 
buyout of the airline - to Texas 
Air's proposed $925m agreed bid for 
the air carrier. 

The move comes amid mounting 
opposition from TWA’s 29,000 em- 
ployees to the Texas Air bid, which 
would be funded by a complex pack- 
age of highyi plding low-quality 
“junk bonds." 

The formation of toe union coali- 
tion follows the results of a spot 
survey of their TWA membership 
conducted by an employee group 
called the TWA Employees Commit- 
tee. The informal committee 
claimed earlier this week that the 
survey showed “strong opposition” 
to the Texas Air deal reflecting con- 
cerns among the workforce about 
Texas Air chief executive Frank 


Lorenzo’s anti-union and costcut- 
ting reputation. 

The questionnaire also revealed 
that TWA workers would be willing 
to make short-term financial sacri- 
fices in order to defeat the Texas 
Air plan. 

The union coalition, which com- 
prises leaders from the TWA's three 
major unions, the TWA pilots’ mas- 
ter executive council of the Airline 
Pilots Association (Alpa), the Inde- 
pendent Federation of Flight At- 
tendants and the International As- 
sociation of Machinists. • 


As part of the union group’s plans 
to thwart the Texas Air bid, the 
coalition said it had retained two in- 
vestment bankers, Mr Eugene Kei- 
lin, a Lazard Freres partner, arid 
Mr Brian Freeman, president of his 
own firm, “to prevent Mr Lorenzo 
from gaining control of TWA.” 

The unions said the investment 


bankers would form a special team 
of legal, finHnriai and other experts 
to advise them on alternative 
strategies. The new coalition said it 
would also assume responsibility 
for the activities of the airline’s for- 
mer employees' stock ownership 
committee which began investigat- 
ing the possibility of an Esop buy- 
out 18 months ago when the airline 
was spun off by Trans World Cor- 
poration. 

Ms Vkki Frankovich, president 
of the Independent Federation of 
Flight Attendants and one of the 
union coalition leaders, said yester- 
day that an employee buyout Ts 
one of a number of options^ the 
group would investigate. However, 
she said that she, like some other 
TWA union leaders and Wall Street 
analysts, “remained cautious" about 
an Esop plan but added, “we see Mr 
Lorenzo as a great threat to our 
workforce.” 


New details of Lloyd’s losses 


BY JOHN MOORE, CITY CORRESPONDENT, IN LONDON 


THE AUTHORITIES of the Lloyd’s 
insurance market may be forced to 
intervene directly in the affairs of 
1,525 underwriting members who 
are facing £130m (S170m) of losses. 
Price Waterhouse, the accountants, 
have uncovered new details on the 
background to the losses which 
have hit the underwriting mem- 
bers. 

Price Waterhouse were commis- 
sioned to investigate the affairs of 
the members by a steering commit- 
tee which is seeking to protect the 
affairs of the underwriting mem- 
bers. 


has led to increased provisions for 
future insurance losses; 

• Insurance protection designed to 
protect the underwriting members 
themselves against onerous losses 
in the course of trading has been 
dismantled by Minet Headings and 
its subsidiary Richard Beckett Un- 
derwriting Agencies, which look af- 
ter their affairs. 


Up to three tunes more business 
than is allowed under Lloyd’s finan- 
cial controls was accepted by some 
of the syndicates into which they 
were grouped. That means that the 
syndicates were exposed to more 
insurance losses than they should 
have been. The excess premiums 
were “warehoused" with Chiltem. 


Price Waterhouse has found; 

• Evidence of deliberate manipula- 
tion of the accounts of the syndi- 
cates into which the underwriting 
members were grouped; 

• A radical change in the account- 
ing policy of the syndicates which 


Price Waterhouse has probed the 
relationship of the syndicates, into 
which the members were grouped, 
with an offshore company called 
the Chiltem Reinsurance Company. 
Former executives of the agency di- 
verted syndicate funds through the 
Chiltem to their own private inter- 
ests. But Price Waterhouse has dis- 
covered that the Chiltem was used 
to disguise the true level of insur- 
ance business that was being ac- 
cepted by the syndicates. 


The steering committee is con- 
cerned that it did not have suffi- 
cient information last year when 
underwriting members .were made 
an offer by Minet of nearly £40m to 
compensate them for the funds 
which had allegedly been misap- 
propriated by former underwriting 
executives. They are arguing that 
the current losses are not due to 
pure underwriting decisions at 
Lloyd's. 


Details, Page 9 


Ontario setback for Ottawa policies 


ONTARIO'S Progressive Conserva- 
tive provincial government has fall- 
en after 42 years in power, ending 
an era in Canadian politics, writes 
Bernard Simon In Toronto. 


The Tories ore likely to he suc- 
ceeded by the Liberals, who will be 
supported In the legislature by the 
mildly socialist New Democratic 
Party fNDP), which holds the bal- 
ance of power. 


The imminent change of govern- 
ment in Canada's most populous 
and industrialised province is likely 
to have a significant impact on na- 
tional politics, complicating efforts 
by the Conservative federal Gov- 
ernment to secure support for its 


policies from the country's ten prov- 
inces. 

In particular, the Liberal/NDP al- 
liance in Ontario may slow federal 
efforts to pursue trade liberalisa- 
tion with the ILS. Ontario produces 
almost half of Canada's manufac- 
tured goods and the NDP - which 
relies heavily on blue-collar work- 
ers for support - strongly opposes 
easier access for U.S. goods to Can- 
ada. 

Both parties are also concerned 
that freer trade will encourage 
many American companies to 
transfer production facilities from 
Canada to the US. 

The Liberals are also likely to 
resist moves by Ottawa to decontrol 


domestic natural gas prices, which 
would raise returns to producers in 
western Canada at the expense of 
consumers in the east. 


The Tories were defeated in a no 
confidence motion in the provincial 
legislature in Toronto on Tuesday 
night This deans the way for the 
Lieutenant Governor to invite the 
Liberals to form a new government 
Neither the Tories nor the Liberals 
secured an overall majority in pro- 
vincial elections last month. 


The new administration, headed 
by Mr David Peterson, the Liberal 
leader and a former lawyer, is ex- 
pected to be sworn in within the 
next two weeks. 
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Ten warn on trade talks 


Continued from Page 1 

Californian citrus growers, has al- 
ready complained to Gatt 
However, the EEC has not accept- 
ed the findings of a Gatt panel that 
the Community should offer some 
alternative tariff compensation. 

The ministers insisted that the 
EEC's Mediterranean preference - 
Currently being adapted because of 
tire forthcoming Community mem- 
bership of Spain and Portugal - was 
compatible with Gatt provisions. 
The arrangements were not de- 
signed to promote EEC exports or 
secure other advantages, but to as- 
sist the development of the Medi- 
terranean countries, they said. 

The minis ters said any US. ac- 


tion would be “particularly ill- 
timed" at a time when efforts were 
being made to start a new Gatt 
round of multilateral trade negotia- 
tions. 

Officials in Brussels believe that 
President Reagan could still post- 
pone his decision, in the light of a 
visit to Washington next week by 
Mr Frans Andriessen, the Euro- 
pean Agriculture Commissioner, for 
talks 

The European Commission has 
indicated that it would be prepared 
to consider making some alterna- 
tive gesture in favour of other Cali- 
fornian exports to the Community, 
to defuse the dispute. 


De Beers 
faces 
second 
break 
with Zaire 


By George Milling -Stanley 


DE BEERS’ Central Selling Organi- 
sation, which markets over 80 per 
cent of the world’s rough (uncut) di- 
amond output, may f ac e a second 
rupture in relations with Zaire, 
probably the world’s biggest pro- 
ducer. 

Intensive negotiations have 
failed to produce a renewal of the 
contract between the two, which ex- 
pired three months ago. 

Zaire previously decided to mar- 
ket its stones independently of the 
London-based CSO and its South 
African parent, De Beers Consoli- 
dated Mines, in May 198L 

That caused a serious blow to the 
pride of the CSO and aroused fears 
within it that other diamond- 
producers in black Africa, already 
uneasy about the closeness of their 
relationship with a South African 
group, might be tempted to fallow 
suit. 

In the event, none did, and Zaire 
returned to the CSO fold a little un- 
der two years later, as a result of 
pressure from De Beers and the 
World Bank and of falling revenue 
from sales to the independents as 
the downturn in the market intensi- 
fied. 

At the moment, the CSO is con- 
tinuing to handle Zairean diamonds 
on an ad hoc basis. 

There is,. however, considerable 
speculation surrounding the fate of 
the latest batch of diamonds repre- 
senting a month’s production from 
the big Miba mine. Belgian inter- 
ests are known to be eager to re- 
establish their traditional footing in 
Zaire's economy, and there hove 
been suggestions recently that the 
whole of last month’s diamond out- 
put was rold outside the CSO. 

Although it is probably file larg- 
est producer in the world by vol- 
ume^' Zaire's importance in the dia- 
mond business is lessened by the 
fact that the vast bulk of its output 
consists of the lower-value industri- 
al material, with conq>aratively few 
gems. • 

Moreover, mine security is very 
lax, and many of the better stones 
are smuggled out of the country. 

Background, Page 38 


NYSE to 
step up 
scrutiny 
of mergers 


By Terry Dodmvorth In New York 

THE New York Stock Exchange is 
beefing up its surveillance of merg- 
er and acquisition activity with the 
creation of a specialised unit within 
its regulatory services devision. 

The move follows increasing con- 
cern recently over the possibility of 
insider trading by individuals using 
information not generally available 
to the public. Many of the mergers 
and takeovers launched in the past 
two years have been preceded by 
erratic share price movements 
which have suggested some trading 
on inside knowledge. 

Dr. David Marcus, executive vice- 
president of regulatory services, 
said yesterday; “Accompanying the 
recent surge in merger and acquisi- 
tion activity has been an increase in 
the number of questionable trans- 
actions, and concurrently, the ex- 
change has intensified' its surveil- 
lance of those events. 


“The formation of this unit com- 
plements and strengthens the ex- 
change's surveillance capabilities 
flwri reaffirms our commitment to 
maintaining a fair marketplace for 
all investors." 

The creation of tire unit, which 
will be able to draw upon about 20 
individuals within the regulatory di- 
vision, coincides with the develop- 
ment of a computerised system for 
tracing connections between possi- 
ble insiders and customers. 

Under this system, the regulatory 
staff will have access to a database 
containing detailed files on the di- 
rectors of most large corporations 
in the U.S M including such details 
as their university careers and 
country dub memberships. 

It will be possible to link this data 
with the exchange's intermarket 
surveillance information system, a 
database housing the consolidated 
trade quote and clearance data for 
equity and options activity. 

The matching of information con- 
tained in these files will disclose 
suspicious connections more rapid- 
ly than has been possible using 
manual systems, officials say. It 
will be possible, for example, to 
track share deals originating in a 
particular geographical area by 
simply refering to postal codes in 
addresses. 

Stock market reports. Page 46 


THE LEX COLUMN 


Ten-digit number 
from Telecom 


The Bank of England's cautious 
line on interest rates has been, 
largely vindicated so far this year, 
so no doubt it feels fully justified in 
playing the spoilsport once again. 
Yesterday's rise in sterling, against 
a background of soft UJS. rates and 
a less fragile oil price, might have 
created the conditions for a cut in 
base rates. But the Bank was hav- 
ing none of it; it foiled to provide 
the money markets with a repur- 
chase facility and seemed quite con- 
tent to let foe discount bouses 
sweat a bit 
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British Telecom announces prof- 
its as frequently as it sends out tele- 
phone bifs, so the market has had a 
dear idea of what to expect from 
the preliminary results for at least 
the past three months. With a call 
on its shareholders due next week, 
BT was never likely to disappoint 
those expectations and the only 
question was whether the group 
might wire its accounts to produce 
pre-tax profits of £L5bn in year 
one. In the event, profits emerged 
bang in the middip of I jftndnn fore- 
casts at £1.48bn, £130m ahead of 
the prospectus estimate and - on 
BTs arithmetic - 24 per cent up bn 
the previous year. 

The final quarter showed a sur- 
prising bounce in operating profits 
from international services, roughly 
balanced by an unexpected rise in 
miscellaneous operating costs. The 
new-look BT has a keen eye for cap- 
ital allowances - it has parked over 
£100in of pre-payments into the 
capital expenditure figures - and in- 
vested heavily in customer service 
and wiftnHggmerit- information sys- 
tems late in the year. The remit 
was some duplication of systems 
and a steep rise in operating costs. 


sheet in which net debt represents 
less than 40 per cent of equity and 
preference capital. 

If BT is to be regarded as a sound 
alternative to index-linked stock - 
and that seems as good a way of 
viewing it as any - the key deter- 
minant of value will be the rate of 
dividend growth. So long as the 
cash flows in and out as expected, 
the group wfll have ample scope to 
push up dividends significantly 
faster "than inflation. If BT makes 
£L8bn pre-tax this year, a 10 per 
cent pro-forma increase in the divi- 
dend would be covered roughly 2-3 
times by earnings taxed at 41 per 
cent At last night's fully-paid price 
of 2lBp, that gives a prospective 
yield of 4.7 per cent, more than a 
wiafah for the most competitive for 
dex-linked in foe market 




Northern Foods 


That duplication will restrict BTs 
freedom to cut staff numbers - the 
rate of labour wastage will be lower 
this year - but once fully installed 
the new systems should offer sub- 
stantial improvements in efficiency 
and productivity. If all goes accord- 
ing to pla n , ST will he. investing 
heavily in exchanges and computer 
systems during a period when the' 
burden of tax and dividends is rela- 
tively light 

This year, for example, there 
should he a modest cash inflow 
even after funding capital expendi- 
ture of over £2bn. By the time the 
tax bills start to be paid- 18 months 
from now - spending may be past 
its peak. BT looks certain to show a 
cash outflow of some size in 1988-87 
but it is protected by a balance 


For tiie past three months, Nor- 
thern Foods has been the scene of 
furious activity: a brewery has been 
sold, milk and meat businesses 
bought and annthey riwink of U-S. 
carpet-cleaning franchise picked up 
for hick. If the purpose of all this 
was to show a maiiagpmant going 
back on the offensive. Northern 
Foods has been quite successful. Al- 
though yesterday’s figures for the 
year to March are quite as uninspir- 
ing as expected, the share price 
rose. 12p yesterday to. 252p, which 
values Northern Foods at 13 times 
reported earnings. 

Not that the time acquisitions 
will do very much more than cover 
their financing costs this year. The 
pig price is so depressed that even 
Bowryers is making money sow. But 
toe foil advantages of a presence in 
toe south of England will only come 
through after some short-tern in- 
vestment As for milk, toe closure 
of the Express dairy in Sheffield is 
not proving quite as beneficial as 
once hoped, but at least this- year 


NO MORE FOREIGN 
EXCHANGE SHOCKS! 


These days exchange rates 
shift constantly If your business is 
in any way affected by fluctua- 
tions it is vital you know what is 
happening. 

And the best way to do that jq 
is Prestel CitiService. 

At the push of a button you 
can have on your TV or personal 
computer screen the latest 
exchange rates of 34 currencies. 

The rates come direct from 
Midland Bank and Tuliett & Tbkyo 
and they are updated continuously 
from Z30am. . 

You can get spot forward ' deposit . 

rates as well as forecasts of "^^^^^^^exchange rate 

movements, the latest international news and charts. 

You will be as in touch as the people trading in the City ‘ ' 
dealfag rooms. ■ 

Prestel CitiService is available in your office or home and 
costs as little as £5 per month. 

If you need to stay on top of foreign exchange rates you 
should get in touch with us now! .• V 

Just ring (04862) 27431 and ask for Adrian Dear or alterna- 
tively send the coupon below for details. 
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wfll- miss the margin pressure' 
caused by toe staggering of whole- 
sale and retail price rises. Northern * 
Foods has lately been a business 
more beloved of stockbrokers than 
Of the Institutions that watched it . 
underperform for four years . But 
estimates of recovery profits oyer , 
25 per cent up on the latest year's- . 
E55m do not seem excessive. - 
That sort of growth might justify 
a premium rating of more than a 
point to the blue chips of the sector 
on prospective earnings. But pro-- 
jeettog- this growth record further . ' 
out requires considerable faith in •• 
Northern Foods' US. acquisition 
policy. Although the magnificent ' r 
price gained for the brewery sale . 
and the usual cash generation wffl 
see net borrowings' down, to under a 
third of equity by the end of the 
year, Northern Foods will certainly 
not rush in headlong: the blood-let- 
ting fo the U.S. slaughtering busi- 
ness has left it a humbler and wiser 

animal. 
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Powell Duffryn 

Powell Duffryn’s escape fiKan the 
dutches o£ Hanson Trust 'seemed tj 
uncertain right up to the end oUtre - 
takeover battle. ' Once it had- toot 

away, however, shareholders (tad 
little fo the way of irocertafotytp 
worry about; profits bad been fore- 
cast - twice for good luck -andjtbfe . 
dividend had been protectively 
bumped up to a point where it could', 
keep yield funds happy (with a T 
per cent return at yesterday’s 285p 
share price). The recent strength of 
the shares suggests that soma for 
viestors gave Rjwell credit. for hold- 
ing something in reserve to beat its 
own best forecast; if so, the reserve 
is still available for later use since 
pre-tax profits for the year to , 
March were only a shade above the 
E20 .5m forecast As things stand, 
there should be some fafrty auto- 7 
mafic improvements to come in the 
current yean over £2m can presu- 
mably be added back for non-recur- , 
rence of the miners’ strike, and 
nearly Elm should be gained t lty 
fating the hatchet to a top-heavy 
management .in the timber host- A 
ness. With Iks aggressive capital T 
spending, after the plunge into bulk - 
liquid storage, borrowings should 
start to fall back from.the present 
50 per cent net gearing, which 
should in turn allow more earnings 
to come through from the expanded 
capital base. But it migbt.be hard 
for Powell to deliver more than 10 
per cent growth: on that basis a pro- 
spective multiple of 10 is. asking 
rather' a lot - perhaps enough to 
keep toe corporate wolves away. 
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to repay DM 14m 
in state aid 
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Elf expects profits slide at half-year 


BY PAUL BEITS IN PARIS 


BY PETER BRUCE IN BONN 

THE WEST GERMAN Economics meat 


.. . , * . , Ministry is considering whether to 

the Swedish electrical engi- demand repayment of up to DM 


leenng and electronics group, is to 14m (S4.62m) in state subsidies paid 
■orm a new wholly-owned financial to the Theodor Wuppermann steel- 


ment in Lower Saxony to 
KlficJmer’s plana to dose a works 
there, with the loss of 24)00 jobs. A 
parliamentary spokesman for the 
Economics Ministry said yesterday 


FOR ELF Aquitaine of France the a small profit last year but reported est oil group, according to M Fee- 
youngest of the large international a sma ll loss in the first half, and a queur. 

oil companies, the group’s shiny slowdown in earnings from ElPs In the chemical sector, EH is in- 
new glass skyscraper dominating US. interests including Texasgo tf . vesting about FFr Ibn a year not to 
the sky line of the business district the US. phosphate and minerals increase production volumes but to 
of La Defense at one end of Paris group it acquired for $2Rbn in 1981. improve productivity and moder- 
has more than a practical purpose. M Fecqueur expects Elfs refining nise its productive systems, M Rene 
The imposing uA-styie hefldquar- operations to end up showing an- San tier, who is in cnarge of E2fs 
ters built like a Hyatt Hold is an otter loss of about FFr 2bn this chemical, pharmaceutical and 


Elf continues to insist that the ae- real risk of Technip filing for bank- 
quisition of the UR. company will ruptcry. 


In the chemical sector, EH is in- prove a long term boost to the Although Elf now wants 33 per 


French group. But the softness of cent of Technip, the oil group on no 
the fertiliser and phosphate market account wonts to control or see its 


improve productivity and moder- will mean that Texas gulf will not stake in the engineering company 


meet the French company’s earlier increased. Indeed, M Pecqueur sug- 
expectations for 1985. Elfs U.S. op- gested Elf would be happy to see its 


erstions produced a cash flow of stake reduced If Technip could find 


JArvinor _ , , , — . jicta txuuuuuo auuuit* miu yesieiuay 

t0 .^ ta he QV er W0rks foUwwtng fhe decision test a final decision on the Wupper- 
TJMSr of month by the works’ parent, Krupp mann subsidies - the plant hasre- 

Tfirs _ # . Stahl, to dose it down. ceived DM 9m from Bonn and DM 

ioe group will become another The closure of the medium strip 5m from the North Rhine Westpbal- 
maior corporate participant m the works near Leverkusen is Krupp ia authorities - would dependon 
n capital and money mar- Stahl's contribution to a ratkmahsa- how many of the L000 threatened 
ffli^ioiliwing a similar move by tion plan designed to proceed a workers in Leverkusen could be 
me Volvo motor vehide group earii- merger between it and another ma- found jobs elsewhere in the steel 
“Jr 1 * yeaT ‘ .. jor West German steelmaker, group. 

““SW* Asea Kapitalfor- Klockner Werke. A demand for the The merger, in which the Austral- 
^aitmng. ml] have a share capita] of repayment of the subsidies would ian minerals concern. CRA. is due 


undisguised and brash symbol of similar to the loss in this sec- health care operations, explained. SI 83m for the French company last a suitable industrial partner. 

tka IT- L. tOT IrkI WRF NfflUPWr tlia rfiran. Hin in »n .nan im CET 0 innn rir . . n •_ r. r „ 


the French state-controlled group's 1851 S'* 8 *- However, the disap- The French group is continuing to year up from $58 m. in 1983. Elf was At present, Spie BatignoBes, the 


the country’s largest pointing performance of down- negotiate on rationalisation at a Eu- hoping to do better again this year construction subsidiary' of the pri- 
uli. stream anarntinne hue Kaon wm. Uni i. — i re i : . t. ■ , 


image of being the country’s largest 
and most profitable enterprise. 
From the 46th floor of his new 


stro®® operations has been com- ropean level with other western with the UR. producing about vate Empain-Schneider congtomer- 
pensated by improved results in the chemical groups. “But it is a very $2 10m in cash flow. "We are now ex- ate. has shown some initial interest 


building, M Michel Pecqueur, Elfs Srot half from upstream oil and gas long process although the arrival of petting about S170m this year," said 
chairman, and other senior execu- production activities. new products from the Gulf coun- M Gilbert Rutman, Elfs deputy 

tries will put pressure on all of us to chairman. 


fives appeared quietly confident of Eh will continue to invest to find 


the future despite the current tor- new oil and gas resources and re- 
moils which the oil industry is un- serves to offset the decline of its 


The merger, in which the Austral- 
ian minerals concern, CRA, is due 


Qlf. tnn . . . ' * ,r* . — , — ““ uui uuiiciou cunisni. win, is oue 

n ITOm (SI 1.4m). Mr Percy add a further complication to the to take a 35 per cent share and 
oarnevik, the group s managing di- merger plans, which have become which would create the second larg- 
rector said: As a result of the bogged down in political difficulties est private steelmaker in Europe, is 
groups substantial liquid assets since they were announced last Oc- estimated to haw been delayed by 
and major foreign exchange husi- tober. at least a year because of 

ness, our net financial income rep- These centre mainly on strong 


dergoing. But after an especially giant Lacq gas field in France. On 
good year in 1984, M Pecqueur said exploration alone, Elf is spending 


the going was more difficult for Elf this year FFr 6.4bn compared with 


this year. 


rationalise the industry in Europe.” 
M Sautier said. 

Elf so fa: has made one rationali- 
sation agreement in its chemical 
operations with ICL After the small 


pecting about SYIOm this year," said in Technip. 

M Gilbert Rutman, Elfs deputy The future value of the dollar 
chairman. the course of oil prices are also 

Moreover, Elf is still paying back «»**«» of woirtes for Elf as tor oth- 
interest on the foreign currency er . 0, l ^ rou J^' The French company 
.ioKt h t * calculates that a i5 centimes fall in 


debt it had to raise to acquire Tex- new ,, 

nQPTilf The the value of the UR. dollar against 


FFr 5.5hn last year. The group’s to- loss in the first half, M Sautier said 


Earnings in the first half of this tel investments this year are ex- financial performance for chemi- 


asgulf. Tbe repayments are ™ oouar against 


resents an increasingly important opposition from the state govern - 
part of our total earnings." 


K1 Deboer's difficulties in Lower 
Saxony. 


year are expected to be lower than peeled to amount to about FFr 
in the first half of 1884. For tbe first Zflbo. 

six months, profits will total FFr The French group, which became 
32 bn ($342m) compared with earn- the centrepiece of the Socialist Gov- 


seted to amount to about FFr cals should improve because of the 
bn. recovery in chemical prices in the 

The French group, which became past two months. 


meats this year are expected to to- 
tal SI40m-S150m. last year the pay- 


As for oil prices, a SI fall in crude 


ments totaled SI 30mMd ial9B3 it gS 

eoniwr. u tween FFr 400m or FFr 600m de- 


Asea currently has liquid assets 
of some SKr 7 bn. 

Mr Jan RoxendaM, now bead of 
: Asea’s central treasury operations, 
will become president of the hew lo- 
cal-based subsidiary. 


TransCanada chief 
quit ‘after letter’ 


mgs of FFr 45bn in tbe same period ernmenfs restructuring of the 
the previous year. The lower earn- French chemical industry, is also 


iOv- If the restructuring of the chemi- 
the cal sector has been achieved far 


was S200m, according to M Bonnet 

de la Tour, Elfs financial director. on how are caJculat - 

ed. 


As the county’s most profitable Another unsavoury problem for 


tags reflect a worsening in refining pursuing the restructuring of its 
and petrol retailing losses, a more new chemical sector. Elf is now the 


quicker than anticipated - the origi- company. Elf has also had to play a EU is the outcome of the litigation 


nal target was for the chewiiofli op- key role in tbe salvage of Technip, with Sir James Goldsmith, who has 


difficult environment for Elfs large 12th largest chemical group in the 1986 - Texasgul 
chemical operations, which showed world as well as being the 10th larg- disappointment 


e rations to return to tbe black by France’s financially troubled pro- brought a lawsuit against the 
1986 - Texasgulf continues to be a cess engineering group. M Pec- French company over a former 
disappointment queur said that there had been a joint oil venture in Guatemala. 


Setback for 
Swedish forest 
product group 


BY BERNARD SIMON IN TORONTO 


TRANSCANADA PIPELINES, me Mr Osier told a Toronto newspaper 
of North America's leading gas yesterday the conclusions of a corn- 


pipeline operators, said yesterday pany investigation into Mr Lati- 
thai “serious allegations” in an mer’s lifestyle had surprised him. 


anonymous letter sent to the com- Mr Osier implied that the company 
pany contributed to the sudden res- is now p lanning to sell one or both 


By Our Stockholm Staff 
STORA KOPPARBERG, the Swed- 
ish forest products group, said prof- 
its after financial costs during the 
first four months ending April de- 
clined by SKr 100m ($ll-3m) to SKr 
444m, and warns that tail-year re- 
sults will be “significantly worse” 
than the SKr I27bn achieved in 
1984. 

The group became the European 
industry leader late last year 
through its acquisition of BQlerud, 
one of its major domestic rivals. 
The company blamed the decline on 


ation last weekend of its presf- of TransCanada 's corporate jets, 
it and chief executive officer Mr . .. 


Hadcliffe Latimer. 


News of Mr Latimer’s resignation 


French utility 
plans to raise 
FFr 6bn in 
loan stock 


London SE listing 
for Rauma-Repola 


Nokia to acquire 
MDS subsidiaries 


BY OUR HELSINKI CORRESPONDENT 

RAUMA-REPOLA, the Finnish for- the past 


BY OLU VIRTANEN IN HELSINKI 


TransCanada’ s chairman. Mr Gor- 

don Osier said in a statement, that 5?? ^sek. He was widely regarded 


By Our Paris Staff 


est products, metal and engineering 
group, was listed on the London 


the past 12 months the drop 
amounted to 30J5 per cent 
A shareholders' meeting at the 


NOKIA, Finland's largest privately Europe. Nokia, for its part, would 
owned company with interests in get a well established network of 


*tertataa^cts of (Afr Latimert) 
approach as chief executive officer 


« Wild CACLUUVC IllUWf J_|. r.nij. |L n .. i .... 

prompted tte recognition that there 


in the past six years and the compa- 
vrere significant phOosophical chf- nir . in¥n 




AWCMHa UCbWCCU IH1 UflUlUCl OiiU nm ,J„„Kn« n„ T<s- , /Vi OU- 

the board of directors. This recogni- 

tion led in turn to Mr LatimeFsres- ^ 1984, with earnings of C$268m. 


ignation.” 


the company initially said that 


Although an investigation into Mr Latimer aged 51, had resigned 
the contents of the letter has re- to pursue private business inter- 


low capacity utilisation, mainly in wrong doing or “improper conduct,' 
its sawn timber operations and the 


vealed no evidence of criminal ests. A replacement has not yet 
wrong doing or “improper conduct," been announced. 


North American business. 

Sales for the four months ad- 
vanced by an adjusted 8 per cent to 
SKr4Rbri. 


Penser to sell 
Kinnevik stake 


Government approves 
Carbonell aid plan 


BY DAVID WHITE IN MADRID 


GAZ DE FRANCE, tbe French 
gas utility, is pfenning to issue 
FFr 6bn in new non-voting loan 
stock to help the stale group res- 
tructure its balance sheet 
weighed down fry accumulated 
losses of about FFr lflbu since 
1986. 

The gas utility will be issuing 
so-called Hires pariieipatib this 
summer to raise tbe necessary 
fends. The Hires p/urtiapatifs are 
non-voting loan stock which the 
socialist (jpiaiment has en- 
abled natiomll&ed companies to 
issue ta France to enable them to 
tap the securities markets. 

Many nationalised groups 
have already Issued such stock at 
a time when their state sharehol- 
der has been strapped for funds. 


Stock Exchange yesterday as a first beginning of this year gave tbe 


electronics, forest and rubber in- sales and service offices for its in- 


step to a pending FM 100m (S16m) 
share issue, which may be launched 
before the end of this year. 

The company is delaying the 


board authority to launch an issue 
worth FM 100m targeted at foreign 
investors. The board has until the 
end of this year to make a decision 


dustries, has signed a letter of in- formation systems. The main prod- 
tent to buy six European subsidia- ucts are micro and minicomputers. 


ries of Mohawk Data Sciences data modems and telephone sys- 
(MDS), a UR. manufacturer of terns. Within the last few years No- 


share issue largely because of re- but, as Rauma's chairman puts it 


cent market conditions in London 


IBM-compatible terminal systems, kia has become the largest manu- 
The subsidiaries in West Germany, fecturer of microcomputers in Scan- 


extraordinary shareholders' I France, Holland, Belgium, Sweden dtaavia. 


and the downhill slide of Rauma- meeting can be summoned to de- and Denmark have a combined Nokia sees the acquisition as the 


Repola's shares on the Helsinki dde on an extension if the market j turnover of $50m and employ 700 fast lane to penetration of the Euro- 


Stock Exchange. The value of Rau- conditions require it 


I ma’s free shares fell by 27 per cent The purpose of the listing is to 


people. 


pean market where Nokia Informa- 


I between January 1 and June 17. In test the markets in London 


The deal, if completed, would tion Systems has had a fairly mod- 
mean that MDS had pulled out of est network. 


PROFITS OF 


A HARD-FOUGHT takeover battle to buy all Carbonell's stock coin* 


By Our Stockholm Staff 
MR ERIK PENSER, the Swedish fi- 


involving the control of Spain's im- tided with a plan to assume control 
portent edible oils industry is close of the number one edible oils pro- 


MR ERIK PENSER, the Swedish fi- to being resolved through a govern- ducer, Koipe, in which it already 
nan tier, is to sell his 77,500 share- ment aid plan enabling the second- has just under 30 per cent 
holding in the Kinnevik investment largest company in the sector. Car- The French group finally re- 
group in a deal valued at SKr 465m bonell, to remain in Spanish hands. 


(S52Dm). The plan approved by a 

Mr Penser’s whoVly-owued invest- ment committee involves 


in ell, to remain in Spanish hands, ceived government approval in Feb- 
The plan approved by a govern- ruary to build up its stake in Koipe 
ent committee involves a Pta to 83 per cent after a settlement 


R »» in 

m 

xt c / 


ment company, Yggdrasil, which 4.5bn ($28m) loan to a joint Spanish with other shareholders. But the 

controls 27.6 per cent of the shares company, Aceites Espanoles, so takeover of Carbonell, which is the 

and 5.1 per cent of the voting power that it can beat the original Pta leading Spanish refiner of olive oil, 
in Kinnevik, is to offer Kinnevik 4.4bn bid by the French Lesieur has been held up since last June, 

shareholders an option to buy the group. with the Agriculture Ministry 


stocks at SKr 000 each over a three- 
year period. 


Lesieur’s deal with the current pressing to protect national inter- 
oumers, Banco Hispano Americano, ests. 


But the proposed Gaz de 
France issue will be the largest 
operation of its kind to date. 

The gas utility has seen its 
fosses grow by the Goveriunedfs 
decision to burden the grotip 
with die additional “pofiticaT 
costs of France’s large gas supply 
contract with Algeria. 

In the past, this cost was borne 
by the French Foreign Ministry. 
Gaz de France also recently ne- 
gotiated Improved terms on a 
large snjqily contract with Mos- 
cow. 


£150.000 PLUS? 


PLAN NOW FOR THE 


y. arty • 
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INTERNATIONAL BONDS 


»««*> $ bonds move out of limelight 


USM 



BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


Let Deloitte Haskins & Sells help you avoid the pitfalls and maximise your potential. 


INTERNATIONAL bond markets 
were treated to a rush of new paper 
yesterday but with trading in UR. 
dollar bonds volatile ahead of to- 
day's economic output figures most 
of the business was done in other 
currencies. 

Commonwealth Bank of Austral- 
ia launched an ASlOOm, five-year is- 
sue, the largest seen in Australian 
currency to date, ted by SBC Inter- 
national, Credit Suisse First Bos- 
ton, Orion and UBS (Securities) the 
deal was particularly aimed at 
Swiss investors who are now repor- 
tedly buying high coupon Austral- 
ian dollar issues as an alternative to 
U.S. currency bonds. 

The deal bears a coupon of 12% 
per cent and was well-received, 
trading well within its 2 per cent 
fees on strong retail demand. Issue 
price is 100%. 

Similar good fortune befell First 
Austrian, tbe country’s largest sav- 
ings bank, when it launched an 
AS40m. five-year 13% per cent issue 
through Orion Royal Bank. Co-lead 
managers are Citicorp and Fust 
Austrian itself, and issue price is 
IOOK. 

Dealers said the Austrian name 
appealed to continental European 
investors because it was more fam- 
iliar to them than some of the other 
names that have appeared in this 
market. Commonwealth Bank also 
struck a positive chord because its 
debt is formally guaranteed by Aus- 
tralia whose credit has strong ap- 
peal in Switzerland. 

But the success of these Austra- 
lian issues may also reflect the fact 
that coupons on bonds in another 
alternative currency - the Ecu - 
how now fallen to levels that make 


it less attractive as a medium for di- 
versifying out of the dollar. 

Despite the consolidation that 
has hit the Ecu market recently the 
flow of new deals continues, pro- 
voking concern that the market 
may be becoming saturated. All- 
Nippon Airways yesterday 
launched an Ecu 130m, ten-year is- 
sue with a coupon of 9 per cent and 
issue price lOOtt. The deal which is 
guaranteed by Long Term Credit 
Bank is led by Paribas, alongside 
Algemene Bank Nedenand, 
Deutsche Bank, Generate Bank and 
SBCL 

This is an unusually large issue 
for the Ecu market and bankers 
said the terms were tight Yester- 
day afternoon the bonds were mov- 
ing slowly, trading around the total 
fees of 2 per cent 

Also in the Ecu sector Korea De- 
velopment Bank launched an Ecu 
50m, seven-year floating rate note 
with a margin of Vi per cent over six 
month ZJbor. The deal is led by 
Generate Bank and Basque Nation- 
ale de Paris. 

Among other currencies to fea- 
ture yesterday were sterling and 
French francs with a £75m, 15-year 
floating rate note for the UJL's Co- 
operative Bank bearing a margin of 
y, per cent over three-month Libor 
and led by Bank of America. The 
market verdict was the terms were 
tight though the deal may have 
been helped by the fact that this is 
the first Eurosterling floater since 
last month. 


de France, Morgan Guaranty and 
Dresdner. It carries a 15-year matu- 
rity but is retractable after five 
years when the coupon can be 
changed. Tbe flow of issues in this 
newly reopened sector is tightly 
controlled by the French authori- 
ties and the deal met a good recep- 
tion, trading well within its 1% per 
cent fees. 


Sweden has become the latest 
borrower to tap the French franc 
sector with a FFr 500m issue bear- 
ing a coupon of 11 per cent and is- 
sue price par- The bond is led by 
BNP alongside Credit Commercial 


Foreign buying of higher-yielding 
older issues helped lift secondary 
market prices of D-Mark bonds by 
up to Vi point yesterday, while the 
primary market saw its first deal of 
the week in the form of a DM 200m, 
two tranche deal for South Africa's 
Department of Posts and Telecom- 
munications. 

Led by Deutsche Bank the issue 
comprises a DM 100m five-year por- 
tion with a coupon of 7% per cent 
and a DM 100m, eight-year tranche 
at 8 pa cent Issue prices are 99% 
and par respectively. These are 
generous terms by D-Mark stan- 
dards, but investor caution towards 
South African risk meant that the 
paper failed to meet universal de- 
mand though it did trade comfor- 
tably within its fees. 

In a barely changed Swiss mar-, 
ket Hanwa Co, the Japanese steel 
trading concern, has launched a 
SwFr 140m, five-year convertible 
placement with an indicated coupon 
of 1% per cent and conversion prem- 
ium of 5 per cent The deal Is led tty 
Banca del Gottardo. Soditic also 
priced Pan Am’s dual currency con- 
vertible bond yesterday. The $40m 
nominal, ten-year issue bears a cou- 
pon of 8% per cent and conversion 
premium of 11.85 per cent. Each 
bond is priced at SwFr 5, 000 with 4 
redemption value of £2,000 in ten 
years time. The seven-year tranche 


of Tuesday’s World Bank private 
placement has meanwhile been in- 
creased to SwFr 250m from SwFr 
200m. 

The dollar sector saw a further 
floating rate note with a maximum 
coupon, this time for Bank fur Gem- 
einwirtschaft of West Germany. 
Led by Samuel Montagu alongside 
the borrower itself the deal bears a 
maximum coupon of 13 per cent 
and a margin of tt per cent over six- 
month Libid, but unlike previous is- 
sues, all of which mature in 1997, it 
has a shorter maturity of just seven 
years. After the rush of such bonds 
over tbe past week, some bankers 
say they now detect signs of a limit 
to investor willingness to absorb 
the maxiznmn coupon risk. 

In the fixed rate sector Long 
Term Credit Bank launch ph a 
SlOOm, ten-year 10ft per cent deal 
at 100% per rent which is led by its 
London investment banking arm 
alongside Bankers Trust, CSFB, 
Morgan Guaranty and Salomon. 
The deal was said to be a little tight 
but helped by the fact that since it 
is being issued directly out of Japan 1 
there is no limit on Japanese tasti- i 
tutional purchases. 

0 Abbey National, tbe UK building ' 
society announced yesterday that it | 
has selected Samuel Montagu to 1 
lead its first Eurobond, which will 1 
be laun c hed when current Jegisla- 1 
five changes now in the pipeline to ^ 
permit such issues have been com- 
pleted. The amount and type of the 
deal have not yet been decided but 
speculation centres around the 
launch of a sterling floating rate 
note. 


IE PITFALLS 


HOW TO AVOID THF.M 


■ Waiting until you're the "right size" 
but missing the full potential of flotation. 


■ Lacking the best advice on profit and 
tax-planning for your business. 


■ Paying a lot more personal tax than 
you need 


■ You could give away more control of 
your company than is necessary. 


■ Talk to us as soon as possible. Tvo 
years ahead of launch if you can. 

■ Benefit from our experience in helping 
other clients with successful flotations and 
from our proven skills in corporate finance. 

■ The experts in our Personal Financial 
Planning Division will identify all the oppor- 
tunities to maximise your personal wealth. 

■ We will ensure that the flotation bene- 
fits your business and your family together. 


For a copy of our booklet on the USM, or for an initial consultation (free, totally 
confidential, and without obligation) or for both, simply send the coupon. You’ll find that 
we can work effectively with your own accountants —combining our USM experience 
with their detailed knowledge of your business. 


Post to: Graham Cole, Deloitte Haskins Sc Sells, RO. Box 20 7, 128 Queen Victoria Street, =■ 

London EC4P 4JX. Tel: 01-248 391 3 * 


□ I should like a copy of your USM booklet W\ | ■ ■■ , 

LJ I should like a free consultation with one of your partners to discuss a USM flotation I IPI||| || P 
LJ Please let me know of aDoronriate spminars 


International bond service. 
Page IS 


O Please let me know of appropriate 

Name 

Company 

Address 


Haskins Sells 
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First foreign bank venture in Chi® 
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BT DAVID DODW&L tN HONG 

PANIN HOUSINGS, a ’Sons < 
Kong-based - financial - group 1 
with strong ‘Indottesran epd 1 
Middle Eastern'backiag's. wth- i 
three Chinese pa^taec^fo set 1 
up Chios's first foreign joint i 
venture bank. 

The breakthrough comes 
just three months after China 
issued rules enabling foreign 
blanks to open branches in the 
country for the first time since 
the 1949 revolution. Initially 
the banks will be confined to 
Chaoa’s four special ec on omic 
zones. More than 70 foreign 
banks are at present repre- 
sented in Peking, but their 
activities are strictly limited. 

The new joint venture bank 
will be set up in Xiamen, in 
China’s south-eastern Fujian 
province. The city is one of 
rhin al oldest trading ports and 
has been allowed to offer a 
number of economic incentives 
to foreign Investors as one of 1 
the country’s four . special 
economic zones. 

Under the terms of the deal, 
die bank will gain operations 
in Hong Kong and ftte Portu- 
guese-administered territory of 


ctel Bank of China, hived off 
from the People’s Bank in 1983 
to provide finance for industry 
and commerce, with 15 per cent; 
the Fujian Inves tm ent and En- 
terprise Corporation, also with 
15 per cent; and the Construe- 


there, and Panin International 
Finance, a Hong Kong-based 
registered deposit-taking com- 

opportunity to consoli- 
date a Ctona-based. group 
operating anus in Macao and 


\ x in t'hf'Jrieal 'tir^i^1» : asS«tcorfc 



Panin will have a 60 per cent 
stake in the bank, which m to 
be caUed the Xiamen Inter- 
national Bank. Its partners wifi 
be the Industrial and Oommer- 


Federate Volks 
>$ 0 % 0 £ ■ tat by heavy 
gig exchange losses 

By J*"" 1®°** •" johamunbur* 


China has clarified its accounting: rules Jj 1 ®} 
ventures and foreign enterprises in a move aimed- at 
br inging- accounting practices on the mainland up 
toKnatfonal standards, accwdtog totheHw^Kmig 
society of accountants, AP-W repOTtsfrom Ho^ 

It said Chinese officials had informed a d^fg^on « 
Hong Kong accountants that financial statemearts « 

fcwefgm ventures could be s 5 n ? ar ^Jf^ 1 
operational results. Adjustments to ^ 

Uw in China or in the home coonWw 
can then be made. This would obviate the necessity ot 
preparing two sets of accounts 

fern and Development Corpora; 

«km of Xiamen, which will in^ntaye forfoe san»» e®™- 
bave a 10 oer cent interest ontrtea to support the ^ 

Tbe Hank will have an initial Panin, incorpo rated in 
naiS«D of HK*420m Kong in 1980, jb controlled by 

(UsJs4m>. Panin will pay only the f^y and 
HKS72m of Sts HK?252m share Mr George M. K. Dee, wainao- 
ta cash. Theranaining oeaan who until ^October 
HK$180m will be accounted for sat on the boarcLof Sjjjg 
inipetion of two subsh Kong’s Overseas Trust BanK 
liLriS £3£ (OTB). OTB wllapsed tire 

national Bank— Banco Luso In- weeks ago, and has been 
SuSraal, which is based in rescued by the HongKonsGov- 
lfacao and has 11 branches eminent at a potential cost to 


local taxpayers of mo re th an 
HKSZbn. Panin Is understood 
to have no links wtih O^B, 

Ur Let is ■ oroaew 
Chinese whose fairihroMne* 
originally from 
reason for Jtrfs tndtt yth 

Xiamen, and for jus uwatm 

setting up the Joint «miu» 

bank there. ' 

Mr Thomas 1'**°.. ^ Panin's 

company secretary, said -y ctiiy r-' 
day that agreement c*mt after 
16 months of discussfam .The 
bank’s main interest will be ut 
commercial and *»£*««* 
banking, and wUl attot.wdy. 
involve currencies «herti»n 
Chinese renminbi. It hope* to ■ 
open its doors by the 

this year. 

Under banking regulations 
introduced In April. If i* tech- 
nically possible to offer banking 
services to domestic depositors, 
but this is unlikely to be en- 
couraged by the Chinese 
authorities. 

Most of the bank's 
will be in the Xiamen econoMfc 
zone and will exploit parte? 
links with South East Asla-apd 
the Middle East. ■' -v. . 

Completion of t he d e^ ia 
conditional on approval, npm 
Peking and from Paata s share;- 
holders. An extraordinary meet- 
ing has been called for July & 
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AH of these securities having been sold, this announcement appears as a matter of record only. 

$ 100 , 000,000 

American Express Credit Corporation 

10 Ya% Senior Notes Due June 15, 1995 


Shearson Lehman Brothers Inc. 

The First Boston Corporation 

Goldman, Sachs & Co. 

Merrill Lynch Capital Markets 

Morgan Stanley & Co. 

Incorpmoa 


Salomon Brothers Inc 


June , J985 


FEDERATE Volksbeleggings 
(FVB). one of South Africa’s 
largest industrial investment 
companies, slid into the red in 
the year to March because of 
foreign exchange losses. 

Turnover increased by 9.6 per 
cent to Rl-84bn ($94 1.7m) from 
Rl^Sbn while operating profits 
fell 10 per cent to R129.8m 
-from R133J.m. The directors 
attribute the detiine to narrower- 
trading margins. 

The interest bill Increased to 
R75Rm from R57-lm, invest- 
ment income fell to R7Bm from 
R13.9m and the foreign ex- 
change loss advanced to R89.6m 
from III .9m. These led to a pre- 
tax loss of R37.8m against 
profits of RB8.0m last time. 

Tbe directors say that all 
foreign exposure has now been 
covered fully and add that 
group borrowings have been 
restructured since the year-end 
by the issue of R60m of redeem- 
able preference shares. j 

A loss of 137.4 cents a share 
has been incurred and no divi- 
- detid' lias been declared. In the 


72.1 cents a share and a total 
dividend of 38 cents was paid, 
FVB is controlled by Sa n i am , 
South' Africa's second largest 
insurance group, where several 
other subsidiaries have also 
suffered significant exchange 
losses. , 

Jsuzu returns 
to the black 

By Oar Hiwndnl Staff 

xsuzu MOTORS, the Japanese 
truck sad car maker in which 
General Motors of the US. 
bolds 34 per cent yesterday 
reported a return to the blade 
at the pre-tax level in the six 
months to April 

Taxable earnings for the 
parent company' readied 
Y6.02bn (826.7m) against losses 
in the previous half of Y7 -Sibil. 
This came on a sales advance 
to Y475.5bn from Y355.8bn. 

Tbe net result was still 
Y4.01bn in loss, although this 
was out by more than a third 
from tiie previous Y12.33bn. 
No dividend has been, paid 
since 1983. 

Isuzu forecast profits for the 
full year of Y12.60bn pre-tax 
and Y5bn net founded on a 
continuation of strong exports 
to the UJ5. and China. 


JAPANESE 

RESULTS 


VICTOR COMPANY OF JAPAN 
AUDIO ELECTRICALS 


BY OUR TOKYO STAFF 

JAPAN'S Ministry of Posts and 
Telecommunications is du e to - 
morrow to license five com- 
panies which could potentially 
become full-fledged competitors 
to the state-owned Nippon Tele- 
graph and Telephone (NTT) 
following deregulation 
measures which took effect 
from ApriL 

The so-called type one tele- 
communications companies can 
operate services by owning dr- 
suits, operating and renting 
them. 

There are expected to begin 
services between Tokyo and 
Osaka In the autumn of 1986. 
They are Daini Denden, led by 
the Kyocera group; Japan Tele- 
com, headed by Japan National 


Railway; and Teleway Japan, 
which has at its head Japan 
Highway Corporation and 
Toyota Motor. Jt . 

Daini Denden will use a digi- 
tal microwave link for its opera-, 
tion, while Japan Telecom plans 
to lay optical fibre cables along 
the route of the Shfnkansen. 
“ bullet ” railway line. Teteway 
Japan is set to use optical fibre 
cables laid along the motorway 
between tbe two cities. 

• The other two are Japan Com- 
munication Satellite, a joint 
venture set up by C Itoh, 
Mitsui, and Hughes Communi- 
cation in the U.S.; and Space 
Communications, which links 
Mitsubishi Corporation and 
Ford Aerospace Satellite. They 


are negotiating with the napeo-. 
tive U.S. partners on the Speci- 
fications of the satellites they 
plan to use. " • • • 

The two are also Stepping 
up efforts to sell transponders 
on satellite to NTT, among 
other companies. 

Initially the Ministry aftd foe 
Keidanren. the -- - count^S- 
employers’ federation, had im- 
ported the idea of Unifyinrthe 
four ventures. This .-aims 
opposed by the Fail", fraie 
Commis sion and the private 
companies as an artifiod -ad- 
justment of new entrants to foe 
new common carrier, market- 
■tmi was seen as contredkRtey 
to the spirit of deregulation' W 
domestic telecommumcatloan. ■ 


JAPANESE THJECOMMUNICATIOB LICENCE APPLICANTS 
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Banks agree Planters debt restructuring 


BY SAMUEL SB40REN IN MANILA 


FOREIGN bank creditor and 
local suppliers of Planters Pro- 
ducts have unanimously appro- 
ved a five-year restructuring 
programme for the debt-ridden 
fertiliser company. 

Approval of the programme, 
drawn up by Manufacturers 
Hanover Trust as lead creditor, 
came three weeks after the 
Philippines signed In New York 
a tlObn debt restructuring pack- 
age with 483 international 
banks. 

The banks had sought the 
Philippine Government's sup- 
port for Planter’s reconstruction 
before committing new money. 


trade credits and rescheduling 
of maturing loans. 

Mr Cesar Virata, the Prime 
Minister, wrote a letter of 
undertaking assuring creditors 
that the government would pay 
Planters’ subsidy claims of 
335m pesos ($18. lm) and equity 
funding of 200m pesos. 

The Government _ commit- 
ment was then embodied in the 
rehabilitation programme. 

In turn, the foreign bank 
creditors — including manu- 
facturers Hanover, Citibank and 
Soclete Gene rale — agreed to 
restructure their loans to Plan- 
ters for five years with a one- 


year grace period. 

The foreign banks, have a 
total low exposure of 98&2m 
pesos out of Planters’ estimated 
obligations of . 1.6m pesos. The 
rest of Planters’ debts consist 
of trade financing and local Sup- 
pliers’ credits. , - 

The exposure of the foreign 
banks Is payable In 17 equal 
quarterly instalments at *- mar- 
gin of 1} points over London 
Interbank offered rate. 

Under the terms of the pro- 
gramme, trade creditors were 
also asked to continue financing 
Planters’ letters of credit add 
trust receipt requirements 
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Bankof Montreal 

FLOATING RATE DEBENTURES, 
SERIES 5, DUE 1990 

(Subordinated to deposits and other liabilities} 

For the six months 

20th June. 1985 to 20th December, 1985 

In accordance with the provisions of the Debenture, notice 
is hereby ohran that the rate of interest has been fixed at 
7»/ia per cent and that the Interest payable on foe 
relevant interest payment date-2 oth December 1985 
against Coupon No. lOwifl be U.S.S40.35. 

Morgan Guaranty Trust Company 

^ London 


Weekly net asset value 

r Tokyo Pacific Holdings (Seaboard) N.V. 

on 17th June 1985 B.S- $93.61 

Listed on the Amsterdam Stock Exchange 

Information: Pleraon, Ha Wrin g A Morao" W- V i 

U era n gr ach t 214, 1016 BS Amsterdam. 




VONTOBEL EUROBOND! NDIZES 

WEIGHTED AVERAGE YIELDS 

PER IS JUNE 1985 

INDEX M * 

Tpdny Lam week Yu r • 

USS Eurobond* , »■« 1g-£J 

DM (Form gn Bond Issues) 7.00 6 99 7.SS 

HLF (Bearer Notes] 6 B0 6-84 7.® 

Can* Eurobondi 11-93 12.07 I 3 - 41 

Benk J. Vontabel ft Co Lid, Zurich - Tel: OW «11 488 7111 



Subordinated Floating 
Rate Serial Notes 
Due 1985-1989 

For the six months 

20 June, 1985 to 
20 December, 1985 
In accordance with the 
provisions of the Notes 
notice is hereby given that the 
rate of interest has been fixed 
at 8 per cent, and that the 
interest payable on the 
relevant interest payment date 
20 December: 1885 against 
Coupon No. 7 wiflbe 
U.S.S406.67. 

Spelt Bale 

Margie Easram Vrm Csispawy 

bJ Hew ?■::% iBretoti 


CSWEDEN") 

NOTICE 

to the holders of the outstanding YEN 15,000,000,000 
KINGDOM OF SWEDEN JAPANESE YEN ISJQOOflOOfiOQ 8VMPER CENT. BONDS 
DUE 1ST AUGUST, 1990 (the -Bonds”) 

EARLY REDEMPTION ON 1ST AUGUST, 1985 
of all the Bonds hy Sweden 


NOTICE IS HEREBY GIVEN to the holders of the Bonds (the “BoudhCMdayO that, in accordance 
with terms and conditions endorsed on.ihe Bonds (the “Conditions"), Sweden wifl on 1st August. 
1985 (the ■‘redemption dmO redeem all of the Bonds then outstanding at 101 per tent, or their 

each Bond of Yta 5 QtyJXKf). Payments or principal, premium and accruedipterest wffl be made on 
and after the redemption date in Lhc manner provided in the Conditioas against surrender of Bonds 


Couponfs; Win result in the amount of such Coupon^} being deducted from the sum due for 
payment on foe redemption date 

The attention of foe Bondholders is drawn to the Conditions and in particular to condition 5 which ' 
contains further details regarding redemption. 

FISCAL AGENT AND PRINCIPAL PAYING AGENT 

The Bank of Tbkyo, Ltd, 

6-3, Nihonbashi Hongokuchq, 

1-cfaomc, Cbuo-ku, 

Tokya 

ADDITIONAL PAYING AGENTS ' 


The Bank of Tokyo, Ud, 

Nor ih^me House, 

20-24 Mootgate, 

London EC2R6DH. 

The Bank of Tbkyo (Holland) N.V, 
Ktizcnjuuchi 603. 

PO Bat 792, 

Amsusdam 1000 XC 


Tbe Bankof Tbkyo, Ltd, 
4-8 Rue Salute Anne, 
75001 Pari*. 


Morgan Guaranty That Company 

of New York, • - 
Arenue d*a Arts 35, 

. B-1040 BnWtika. 


Krcdkibank SA. LuxembourgcoLsc, 
43 Boulevard Ssqal, 
Luxembourg. 


Kingdom of Sweden 

by The Bank of Tokyo, Ltd, at Fiscal Aseat 


Dane Jtarte »SL 


Swiss aite 

V&****'- 1 
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INTERNATIONAL COMPANIES and FINANCE 


Cummins layoffs are 
bad omen for 
U.S. truck market 


Honeywell sees sharp profits decline 


BY PAUL TAYLOR IN NEW YORK 


BY TERRY DODSWORTH IN NEW YORK 


THE ANNOUNCEMENT by Cuxn- 
nuns Engine, the main U.S. inde- 
pendent engine supplier, of 2,200 
job cuts and reductions in produc- 
ts 11 represents an ominous sign 
that the boom in the U5. truck mar- 
ket is beginning to run out of steam. 

Cummin^ shares were tut heavi- 
ly by the news, falling 55 to dose at 
S65 on Tuesday. In early trading 
yesterday the shares were down a 
further S2H to $62%. 

The company said that it expects 
U-S. track production in the second 
half of this year to run at an annua- 
hsed rate of 110,000 units against 
150,000 in the first half. It blamed a 
general slowdown in thp US, mam i- 
f ^ btring sector for reducing the 
volume of freight movement in the 
U-S. 

Cummins' forecast was greeted 
with some scepticism by both. Gen- 
eral Motors and Ford, who have 
both been enjoying a bonanza year 
in the heavy truck market so far 
this year. GM said that although 
there were some uncertainties 
about economic conditions in the 
second half of 1965, its current 
plans entailed similar production 
rates for the rest of the year to 
those it achieved in the first half. 

“Overall, we are looking for a 
very good year for heavy trucks," 
said GM. "We thin If that industry 
sales could be in the area of 140,000 
this year.” 

Mack Trucks, one of the leading 
independent manufacturers, said 


that its forecasts this year were for 
a virtually flat or slightly reduced 
market 

Cummins, however, said that a 
“rapid reduction in demand for en- 
gines by North American heavy-du- 
ty truck manufacturers and 
decreasing demand for service 
parts,” would make the job cuts nec- 
essary across the workforce over 
the next few weeks. 

It added that it had been notified 
by its major customers that they 
were cutting bu3d rates sharply, 
partly because truck operators now 
had a number of idle vehicles on 
hand and were reducing their pur- 
chases of new vehicles. “Net new or- 
ders in the first four months of 1985 
were 23 per cent below the 1984 av- 
erage,” it said. 

Cummins, which is the world's 
largest independent diesel engine 
maker, suffered from low returns in 
the early part of the 1980s amM the 
effects of the US. recession, but 
bounced back with record profits 
last year of S187-9m on s alw of 
$133bn. 

Last year’s revenues compare 
with just S1.8bn in 1983, and reflect ; 
the strength of the US. heavy duty j 
truck market, where Cummins I 
makes about a third of its total | 


HONEYWELL, the U.S. mainframe 
computer and control instruments 
manufacturer, warned that its sec- 
ond-quarter earnings will decline 
“sharply” from the 51.70 per share 
in earnings from continuing opera- 
tions reported in the year-ago peri- 
od, as reported in brief yesterday. 

The Minneapolis-bared group 
blamed the expected earnings de- 
cline, which sent its share price 
plunging, on “weakness in industri- 
al and computer markets," and 
added that results from its informa- 
tion systems business would fall 
“substantially below” the very 
strong year-ago levels. 

Honeywell's gloomy earnings es- 


timates follow similar downward 
revisions by other computer mak- 
ers including International Busi- 
ness Machin es (IBM) which last 
week shook the equity markets by 
warning that its nhip month earn- 
ings are unlikely to match those of 
last year. 

The warning comes amid a gath- 
ering “crisis" in the US. high tech- 
nology computer and semiconduc- 
tor industry where sluggish de- 
mand, the strong dollar and over- 
capacity have forced most major 
market groups to lay off workers, 
close plants and revise earnings 
and sales projections. 

In the 1984 second quarter Hon- 


eywell reported full net earnings 
from continuing operations of 
S?9.7m but restated its earnings at 
year-end to adjust for losses at its 
discontinued Synertech semicon- 
ductor unit in December. After re- 
statement for these losses the 
group reported second-quarter net 
earnings of S74Jm or 51.59 a share. 

For the whole of 1984 Honeywell, 
which has been struggling to main- 
tain its position in the US. compu- 
ter market while emphasising fac- 
tory automation products, reported 
net earnings from continuing oper- 
ations of 5334.8m or 57.14 a share 
on revenues of $6.1bo. After a 
$95.8m loss on discontinued opera- 


tions Honeywell reported final 1984 
net earning * of S239m or S5J0 a 
share. 


Sabena warns of 
fresh cash call 


BY PAUL CHEE5ERIGHT IN BRUSSELS 


• Standard & Poor’s, the US. cred- 
it rating agency, has lowered Con- 
trol Data's senior debt rating to BB 
from BB+ and the mainfra me com- 
puter group's preferred stock rating 
from BB to B + . S & P said the 
move, which affects about S34m in 
rated securities, reflected the end- 
ing of Control Data’s negotiations to 
sell its commercial credit financial 
services unit together with “weak- 
ening computer markets” which 
“may inhibit a return to profitabili- 
ty in 19B5.” 


SABENA, the Belgian national air- 
line, signalled a fresh approach to 
its shareholders for new capital al- 
though it announced that for the 
second year running it had made a 
small profit 

Net profits for 1984, after the pay- 
ment of interest on preference 
shares, were BFr 26.4m ($432,788) 
compared with BFr 22.5m in 1983, 
thus making a slight dent in the fig- 
ure for accumulated losses over re- 
cent years. These losses now stand 
at BFr 6.69bn. 


Debts on a term longer than one 
year rose from BFr 7bn to BFr 
10.8bn during 1984. The company 
noted that repayments due this 
year amount to over BFr 3bn. 

Long-term funds are inadequate 
and the capital bare needs to be 
strengthened. Sabena stated. 

The precise form of a new cash 
injection has not been settled, but it 
is doubtful whether the Govern- 
ment engaged in its own long-term 
cost cutting, will welcome a demand 
for new funds. 


FT INTERNATIONAL BOND SERVICE 


Th» qNfi w* th e 200 Ir*”* bond issues for which an adequate secondary market exists. The 

following are closing prices for June 19. 
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An important factor in the recov- 
ery was the. development of new 
products, including a 10-litre engine 
introduced in 1982 to strengthen the 
lower end of Cummins’ range. 


Swiss alter brokerage fees 


BY JOHN WICKS IN BASLE 


SWISS BANKS active in the coun- 
try’s securities market have agreed 
to a commission structure effective- 
ly cutting fees on large orders as 
part of an effort to remain interna- 
tionally competitive. 

The new brokerage fee conven- 
tion, which will come into force to- 
wards the end of this year, foresees 
a uniform l per cent foe for share 
deals, with existing rates of be- 
tween 0.625 and 1 per cent How- 
ever, the fee would be reduced on 
major transactions to a minimum of 
0.38 per pent, with negotiated com- 
missions on transactions exceeding 
SwFr 1m. 

In the bond sector the standard 


brokerage fee would increase from 
the 0.375-0-5 per cent range to a rate 
of D.7 per cent, though this would 
again foil to as little as 0.16 per cent 
far large transactions, and would be 
the subject of negotiation for deals 
of over SwFr 2m. 

Special tariffs would apply to for- 
eign transactions and iptpm?rWpn» 1 - 
ly tradeable paper such as Euro- 
bonds. 

The effect of this new agreement, 
announced by the Association of 
Swiss Stock Exchanges, would be to 
make large transactions cheaper 
and small deals dearer A special 
base 0.3 per cent rate is foreseen for 
investment fund certificates. 


US. DOLLAR 
STHA&m 
Araex CraSMOft 90 
AmexDWB 1?>i 88 
Ban* at Tokyo 13* 91 
BPCapkaiUft k 
Come Md Tola 91 
Canada <1* 90 
Canaten Pac 12ft 09 
C8Sfre1T* 82 
QtMonUSA 12'< 89 
! Coca Cota II 1 - 81 
I DeranaA Kingdom lib 0) 
Danmark Kingdom II 1 * 92 
□smart KmgBorn 13'< 91 
Dennart Kingdom 14 91 
EEC II 1 * M 
EI&1296 
EiB. 1386 
Export Dev Ccrp 12 89 
Boon Capot Coip 0 2004 
Ford IMP Cred 11*i 85 
Ford Uotor Cred II 3 * 92 
Gen Bee Craft 10'* 0Q 

ouac to'- n 
SUGfedtflU* 2000 
BMCraMCorp n*« 87 
Mis BB Japan 12ft 88 
toi-Am OevBk 72** 91 
Japan Air Irks 13% 94 
fUtoggCompoiyKA 90 
Kellogg Company 1l'« 92 
ltcc i r» 9i 
UacyGiedCttpIlA 95 
UeSon Bank 1387 
MerrH Lynch 12* 89 
Mmneaoto 11* 87 
MhadTrusHUa 90 
Montagu 13'« 91 
Morgan Guaraiy IS 1 * 80 
N^pon Cred Bk 13ft 89 
Mh Amenta 12?, 91 
Penney JC 12* 91 
Pro Really sacs 12ft 95 
Quebec HySon 1 ! 92 
rnuin Ptfwa II* 1 95 
Ratoon Puma 12* 89 
RoyMBkCuU 3 - 82 XW 
Sastotonran 10 374 92 
Saekattww 11 7/8 89 
Sand 13ft 89 
S W&les TrsylP- 90 
Sued Erg) Oed 12* 8SXW 
SrwdBfl Kingdom IPs 90 
Sweden Kingdom 11** BB 
Sweden Ktoaton IT 3 - 94 
Totaco Caudal 17, 87 
Tokai Asia 11* 95 
Victorian Rap 11«0 92 


d BkS otter 
i«% tea'* 
197 ’t IOTA. 
114 TM'j 
102% ICS's 

114-s ns 

106% 107*8 

in io9*£ 

IBS', IOS^a 
105 105*8 

m m*2 

194 104*8 

103% 104*4 
Ttt 112*8 

no* 110’a 
ian, im3b 

109 109*8 
111*4 in 3 . 
109*4 W 4 
tPa IS** 
102* 162's 
194*4 101% 
TO'* 191 *b 
tto% 101*4 

101% 102 'a 

194*8 105 
199 109*8 

110 *■ 1118b 

110% lt8'a 
193 103*8 

104*4 104*4 
110*1 lllia 
«'i 136% 

vs *a to% 
105% 106*1 
103*8 104*8 
104*8 104 s ! 
109 *j 1ffl*4 
197*4 107*4 
tt1*4 111% 
f 101*4 100% 
109*4 109% 
109*8 TO 
t H0'8 W7 
136 'b 106% 
106*8 TO 
t 102*2 103*2 
102*8 102*1 
1 «*b 100*8 
111*4 111% 
165*1 1K*a 
107*8 1M 
102*4 103*4 
TO 105*8 
107 187*3 

TO 101*2 
104 104*8 

105*4 106*4 


day mt fM 
-0*8 +0*2 10.16 
• + 6% 162 

0 + 0*« ms 

9 +0*8 1047 


WaS Deney Pro 12ft 57 ISO 165 's 108 0 + 1 9J8 

W ura rt a auaar 12*« 87 150 TBS'* ios*i + 0*a + 0% R5B 

Worid Bank 12 14 94 ISO 110*2 m 0 + o%«J8 

MMdBarti 12ft 04 200 119*? TM - 0ft + Oh VL48 

Axenga pitta dang* On dag 0 an ank + «1j 


THTSTRAISflS 

tern 

1 TO 

Otter 

dqr 

wok Ylaftt 

Austria Republc 7 BS 

30 

06*2 

M0 

- D’b 

t o*« t m 

BPOwerzee 7 92 

17 

100*2 

101 

- 6'a 

+ 0*4 6X5 

FedKa5Uortr« 92 

H 

09 

09*3 

+ 0*8 

+ 0*4 7X1 

Finland Rspubto fi 1 * 90 

15 

99*3 

100 

a 

+ 0VEX1 

WoridBatoSH 90 

25 

06*- 

too 

-0*8 

+ 0*8 6X6 


Ireland S’- ?7 
Ireland 5'- 99 
My.Reprt4*59* 

UoviL Euro 5 .‘m: 
Midland On Fm 5 99 
Nat Kcto- Perp 589 
Queensland Coal 5'- 99 
Roy Bk Scot 5'- 200£ t 
SooewGenS'* 95 
Sweden Pwp s'* 35 
Tt*ar S'- 99 
ToyoS'* 99 


TO*; 10e ] d 

100*i 100 b 

TO'j TO*.* 
100*4 100': 
TO*.- H»*4 
101 101*4 

100 'd TO 'a 
99 'a 99*8 
t TO '4 HU 
TO > H 1t»*» 
TO 1 - 100*4 
160*n TO’-. 


Aeoragc price eiunge Do day 9 oni 


SHO MB 
1«9 W 

1211 la 

lino 9*ii 
99 M44 

13/11 9<b 
12/11 9 
a» no 1 

1200 »*? 
an 9.44 

1 » 9J4 

l-o 1*1 

k t Dig 


Anns* price ctaagaOa day 0 m week + 0% 


- 0*4 + 06b 10l33 


+ 0*8 041 


+ 0*a +1*411.10 


0 + 0511845 

0 +05*1043 

-0*a + 9*3 091 
0 +0*4*144 

-0<i + 0*4 1062 
0 + 9*4 1846 

0 + 06* 1146 

0 + 05*095 

— 0*a — i*a 1044 

0 + 0*4 11.14 

- 0*a + 0*8 091 

0 + O'aVUQ 

-0*4 +D*t 1115 
0 + 0*8 1070 

— 0** +0SH.10 
-0*i +06.093 

0 +o*j 1011 
-0*1 + 0*b 029 

0 + 0*4 IQjOl 

0 + 0*81041 

0 - 0*810.14 

-0*8+1 942 
0 +0*« 1025 

-0*8 +0*8 1042 
-0*8 + 0*8 WS4 
-0*8 +1*a 940 
0 + 0*3 1U5 

-1*8 + 9*a 157 
9 +9*31046 

- 6*1 +1 11.0 

- 0*i +1 KL10 
+ 0*8 + 6*1 1026 
-0*4 +0**1144 
-l'i+1 VL57 
-0*8 + 0*8 1040 
+ g<4 +0*31014 
0 +0*8 1046 

-o’* + 0*4 mn 
+ 0*1 - 1*31241 
0 + 07| 1022 

0 + 0*7 9SB 

0 + 9*1 033 

0 + 0*8 10.14 

0 +1*4 1036 

-0% +0*3 1046 
-D'a +06*135 
-0*8 +0*31049 
0 + 0*4 054 

-0*8 +9*am7i 
■ +o*3 mas 


DSnSCHEMARK 
STRAIGHTS 
Awai Oev Bask 8 94 
AuasioRapoore 7** 04 
BaxtefTramnolT 1 * S* 
Credo MattortoO'* 94 
Degussa to Rn 7*5 94 
EEC 802 
EIB 7** 94 
Escort 8 92 

Fenwte Mto Soto 9 91 
Ftoand RepubOc 7 82 
GouMM fin 7*i 91 
totond 6'« 92 
Japan Fin Corp 7H 91 
MfeutMfi’Hyya 1 * B9WW 

Uasubsr* H*y s'j ssxw 

M4MMMMei3 , 4 09WW 
Mratotoi Mats'! B9XW 
(tojacnOSaiT*- 94 
Rente 7 s * 95 
Rmw*}'* 90 
Reynolds O/S F 01 7* 94 

Societa C*rt Nudoar 091 
S* Alriean Tren 7^ 32 
World Beat 7** 89 
MvtdB«*B94 

AMngepriot 


200 1 103* a 103*8 

200 t 103*4 103*4 

200 t m 102*3 

200 t 104*8 TO*a 

100 t 103*4 104*4 

2DQ t TO'a IMJe 

300 t TO TO*; 

150 t TO TO*? 

TO t TOU TO*. 

200 1 9» »•; 

100 f 103*4 103*4 

150 t 102*3 TO 

TO f 162*4 103*4 

300 t TO 126 

300 t a*4 

TO t H0 *4 

100 t 66*3 67 

250 t in 103*3 

TO t TO *4 100 *. 


day w 

+ 0*8 ♦ I 

+ 0*4 +1 

+ 0*8 0 
+ 0*8 +1 
0 0 
+ 0*4 + I 
+ 0*» +1 
+ 0*8 +1 
— 0*3 • 

0 - 1 


t 100*4 100*. 
1 104*3 Mi *3 


t TO 103*3 
t 104 104*3 

t 66*3 07 
t TO 103 
t TO*s IBS's 
Oi dry + 03 4 on ■ 


+ 0’i -I 
+ 0 +i 
- 0*8 
+ 0*4-1 
-0*8 -I 
+ 0*4 + I 
-0*8 0 
- 0*4 + I 
+ 0*4 +1 
+ 0*8 +( 
0 0 
t +1 
+ 0 *. +1 
sek + flJg 


MBS nuwc 

STRAIGHTS 

African Dev Bk ff 1 * 84 

Aoten Dev Bttk 6 1 * 66 
Avon Cap tap 5* 94 
Brt tend Coup B 1 * 90 
Cowed d Europe 6 92 
craanmnit5 , > 94 
Deabdto Bk fin 5^* 95 
EIB. S'. 94 
EnroOma 597 
EircfcmS’* 96 
Extort DtvCorp 5*» 92 
firat Boston tec S'* 94 
Qen0mtenale4'a 94 
ICfralitories Rt 94 
Ind Fund Fir S'* 94 
to- An* Dev Bk 6*6 94 
New Zealand Govt S’* 94 
HZetomd steal 5* 96 
OberasKfM^ 95 
Qst DonaukraS 5^ 95 


tooto Bd Oa*r 

TO f W1*4 102*4 
100 f 101*3 102 
130 f 9*’4 89*. 
75 flOZ'a TO*. 
120 f W1>3 TO 

to t n n* 2 

100 f HI HI *2 
120 f W1*4 102*4 
TO t*a<i 00*4 
TO 1*100*3 TO*. 
125 fTO 100*4 

60 fltl 101*4 

00 t m*3 in 

125 t TO 100*1 
40 t H0*4 1B6*. 
120 fin 181*3 

150 f 102 102*3 

70 t *»4 00*4 

to fn <2 n 
to t n 90*2 


Htt VtaH 

+ 0*8 5-* 

- 0*8 on 

+ 0 r aO44 
-0*3 621 
+ 0*8 SJ0 
+ 0*8 524 
+ 0*a 020 
+ 0*8 09 

- 0*4 5.16 

• 5.17 

- 0*4 5J5 
0 539 
-05,4.14 
-0%558 
+ 0’e5A7 
-O'aSto 

- 6*8 541 

- 0*8 5X7 
-0*8 5X4 

- 0*8 5X7 


OIKS? STRAIGHTS 

bred 

Bd 

OBar 

day 

■reek Vtofd 

Bed Canada 12'« 97 CS 

125 

t TO 

TO’j 

0 

- 0% Tt.25 

Bnfefl educates 12 90CS 

125 

t 16* 

101*7 

-0*8 

+ 0*8 10X0 

CanNatRaJ 12'-' 95 CS 

100 

t 107 

UJ7*- 

-0% 

- 0*4 11X3 

CreyrfarCrall?** 92C5 

60 

t HD ft 

104*4 

8 

+ 0*4 11 J0 

Drejartens 12‘* 90 CS 

50 

t 103*4 

103*4 

8 

S 1152 

EIB 1295CS 

75 

t 103*4 

103*4 

0 

+ 0*4 11X9 

New Bnjrcmdc 11*, 95CS 
N2 Govt 9‘* 90 ECU 

75 

t 101 '4 

101 >4 

0 

- 0*3 11 J6 

TO 

100*8 

101% 

+ 8% 

0 9X5 

KZ Govt B'.' 92 ECU 

100 

TO*.- 

101*4 

+ 0'a 

0 U2 

Reobtoh 95 ECU 
Ereohma 7’> 92 a 

75 

1036b 

to»% 

0 

0 &» 

50 

«rt 

101*3 

0 

+ 0*4 7J6 

Ph+ps Lamps 7’.' 90 FL 

TO 

101 'e 

102% 

0 

+ 0*8 6X6 

Rank Xertn B 90 FL 

100 

102*4 

103*4 

0 

+ o**7.2a 

VanLanscdorV-' 90a 

SO 

100*8 

Wlft 

0 

+ 0>a 7X2 

Watt Bark 7*5 90 FL 

150 

100*8 

101% 0 

+ 0*41X1 

Gazoe fiance 1l’« OCFF 

500 

t 181*8 

101% 

+ 0*4 

+ 0*7 11X5 

Areencan Brands 12 95 1 

40 

103 a 

104% 

+ 0*4 

+ 0% 11X5 

Amor Express lH» SC£ 

30 

103*8 

hd% 

+ 0*8 

+ 0*s 10X1 

Australia Coam 1 1 92 £ 

40 

to’a 

90% 

0 

0 11X3 

K 1 Capital 10** 92 Z 

50 

SB’b 

»% 

+ 0*8 

+ 0%11X6 

EIB lift Mt 

SO 

100*8 

100% 

+ 0*3 

+ 0*7 11X3 

toco 12 s * 93 £ 

50 

103 

103*4 

+ 1*4 

+ 1*4 12X1 

bfcdonalds m 90 E 

40 

91 

99*- 

+ 0*4 

+ O'- 11X6 

Norsk Hydro IIS 91 £ 

50 

1017, 

102% 

+ O'b 

4 0% 11X7 

PTwafflanton TV* 92 C 

20 

»’4 

100*4 

+ 0*8 

+ 0*8 11X5 

Rank JCerta n 92 C 

40 

to *3 

» 

+ 0*8 

+ 6*8 11X5 

Royal Truasa lift 90 £ 

30 

99*4 

99*4 

0 

- 8% 11X9 

Ster Dreg Cap 10*. 90£ 

30 

96*4 

96*4 

+ 0*4 

+ 0% 11X7 

Swed Exp Cred lift 92 Z 

50 

100*8 

TOO '8 

+ 0*4 

+ 0*8 11X1 

TsthOuM Forte lift 9C£ 

50 

97*4 

n*4 

+ 0% 

+ 0’.- 11X7 

Worid Bank 11‘- 95E 

TO 

ISO's 

101% 

+ 6% 

+ 0% 11X5 

EC&C. ID 1 * 9X5 

TO 

104*8 

US', 

0 

- 0*2 9X6 

Nat Lux Al«n 10'.' 9215 

600 

TO 

W7 

+ Q'B 

+ 0%92l 

H. OATHS RATE 

NOTHS 

BBLM599 

Spread TO 

Oft TO*b 

Otter 

100% 

era 

nno 

Cxpo C.p d 
9% 9X5 

BancorS Roma S’ 4 92 

0 

HO 

100*4 

246 

7X8 7X7 

BonkAPiBca 08 5’ 4 96 

o'» 

TO 

108*4 

a# 

1X1 610 

Banko)Monfr8al596 

O’* 

100*4 

181 

2977 

8*4 8X7 

Bankers Trust 5 TOO 

0 

90'b 

100% 

1116 

9X1 0X1 

Bankart Trust 5' 4 96 

oft 

100*8 100*8 

1378 

8X6 8X4 

B5££. S’ 4 99 

O’* 

TOSg 

108% 

1319 

1006 9X9 

BKP.5 14 96 (Judy) 

0’ 4 

100*8 

180% 2277 

9*8 9.10 

CC5.5'* 97 

0 

99% 


22JS 

H% 10X5 

Chase Uantn 5 1 * 200 

O'* 

TO 

100*4 

HE 

9X9 9X8 

CtecorpOSS' 4 96 Sep 

o'« 

O'* 

160*4 

TO '2 

19712 

11.19 H.15 

Crodrt Lyonrvje 5' 4 96 

100% 

100% 

11/16 

9X9 9.62 

Drssdnar Fr 5- 89 

0 

TO 

100*4 

a/3 

0% 9X6 


CONVERTIBLE 

Cn». 

Cm. 



CRB. 


BONDS 

dale 

pnea 

BM 

Otter 

0>r 

Praia 

Ajiranitto 199 

+ !* 

1053 M OS'n 

16% 

- 0*4 

-057 

Fjnuc 3’« 98 

l'5t 

70323 

148 *s 

141% 

- 0*4 

36X8 

FujiKu j 99 

5 ft* 

13209 

90 ft 

61ft 

- 1*4 

12X4 

kunagai Gund 3 ’t TOO 

365 

FOO 

IIS 

116 

- 0*.- 

3X7 

Wna3i 98 

;w 

1*63 

HO 

in 

♦ 0*4 

-0X0 

MUSutetii Eto 2-i 00 

365 

AT? 

93*4 

9**4 

+ 0% 

-2X0 

Uurataj'-' 99 

2 8* 

2351 2 

94 

95 

♦ 0*. 

25X6 

Uurata J'-' 2000 

;m 

23M 

92 -ft 

toft 

+ 0*8 

Z7J8 

Nippon Elec 2« TOO 

1/85 

1295 

82*4 

0*4 

- 2 

22X7 

toppen CM Co 3 20K) 

V65 

921 

108*8 

109*8 

- 0% 

-2X0 

NWorOICo3'* R9 

36* 

im: 

SS'i 

to': 

— 0's 

6X1 

CO' Elec ho J 1 ’ 99 

*o.at 

S05 

toft 

89ft 

-0*3 

20X5 

Ononi Leasmg 5'* 96 

663 

2593 

108*4 

109'- 

+ 1*7 

-3X1 

SiAbui House 3 99 

6 ft* 

612 

111 ft 

112ft 

0 

0X2 

Sony Corp 2 2000 

565 

JSrs 

toft 

07ft 

- 0% 

oxi 

Sumitomo Carp 2', *9 

59* 

W3 

126 

127 

+ 0*8 

on 

Tan® 'urtM 3' 4 TOO 

3.65 

1C78 

as *4 

87 

- 1*4 

-us 

Takeda R*en 3'« TOO 

10 5* 

7663 

61s 

to ft 

+ 0% 

25X6 

Tokyo Sonvo Elec 3'- 94 

13 ft* 

771 

to'j 

to'; 

- 0*4 

-1X4 

Teste ba Ceramics J ! OCu 

A 85 

173*2 

81% 

10% 

- 1*4 

0X4 

teppon Ort Co 2ft 92 SF 

3/6* 

1053 

t W.- 

109 

+ 6ft 

U7 

Uppen Stenpan Co 7 92 SF 
SeiEu Paper 2'* 92SF 

3 ft* 

801 

f 106*4 

104 

-1% 

14X0 

*•&* 

677 

TIM 

IX 

+ 1 

1X9 

ASO b 92 DM 

12.83 

520 

106*4 

189*2 

+ 0*2 

27X2 

Sian Realty G' 4 92 CM 

283 

338 

t 296 

295 

+ 16 

145 


* No mtereMten av a di W e yrevwei day's Ode*, 
t tWy bm maiiri maker upphed a pica 


Sntebt Bondi: Tin yWd ■ raitenpm of (to audpm: tee amarntf sued is 
in « toons oi currency hk mpl tar Yea hands where dam bato ns . 
Cheap en raah - Diinpi ovtr pcs a raek aatoi. 


fieattag Rats Mare: Dmmnatad m ddtore unlres ottorenu adtorisd. COo- 
pen steam a miovwnn. t das - Data nan crepen heaanas telaema. Spread 
- Margin Mow sR*aMh altered rate ITT One wwb; 1 ohm nren rite) 
tar US. dolm. Crpn. - onrem coupon. Ok - oarem yield. 


Comreiada borefa: Dsaomnaad in Mare tadass rahevdsn Irefccated. Dtp day 

- Dibiiw sn day Dw. das - first date tor coniiarsJM toto dares. Cm. pnea 

- Nominal Mamml id hood pvr share m r r.u d in osreney id share to cm- 
versus rite fnad M isnre Plan - Perecatige preuuii id da currant ■fe- 
me price oi reguiraig shares via the bond orer the area recent price oi tha 
shares. 


© Tire RrecU Trees UrL. 1385. Rspntdactire n Mbela or In pan in my fan 
mm pwn id nUnut —i niui nresanL Ora wppM by DATASIBEAM kn»- 


77 tis dmiou ncemen ( appeal's as a matter of record only *• 


I ha annvun ccmtni apptan its a nuittrr.j muni only 


,.i ' - • - 


.* is 4 .•'/Mh.'.,. -:_,r.s.. 


NATIONAL BANK OF HUNGARY 
(MAGYAR NEMZETI BANK) 


NATIONAL BANK OF HUNGARY 
(MAGYAR NEMZETI BANK) 

U.S. $300,000,000 
Cofinancing with 

International Bank for Reconstruction and Development 


¥30,000,000,000 


Cofinandngwith 

International Bank for Reconstruction and Development 


Tranche A 

Lead Managed and Prorided by 
The Bank oflbkjo. Ltd. (.Agent) 


Co-Lead Managed and Prorided by 
The Dai-Ichi Mutual life Insurance Compan> 
The Industrial Bank of Japan, Limited 
The Long-Term Credit Bank of Japan. Limited 
The Mefoi Mutual Life Insurance Company 

The Nippon Credit Bank. Ltd, 

Nippon life Insurance Company 


Tranche B 

Lead Managed and Prorided by 
Hie Ifitsubbdd Trust and Banking Corporation 
The Sumitomo Trust and Banking Company. Limited (Agent) 
TbeToyo Trust and Banking Company, Limited 


Tranche C 


Lead Managed hy 

Arab Banking Corporation (ABC) 

Chemical Bank International Group 
Bahrain Middle East Bank E.C. (BMB) 

Bank of Helsinki Ltd. 

Bankers Trust International Limited 

Creditanstalt-Bankverein 

First Chicago Limited 

The Long-Term Credit Bank of Japan, Limited 
The Sumitomo Trust & Banking Co., Ltd. 


Bank of Tokyo International Limited 

Capitol Markets Group 

National Westminster Bank Group 
Bank of Bahrain and Kuwait 
The Bank of Nova Scotia Group 
Credit Agricole 
The Dai-Ichi Kangyo Bank, Limited 
1BJ International Limited 
Midland Bank International 
The Tokai Bank, Limited 


Lead Managed and Prorided by 
■fiie Dai-Ichi Kangyo Bank, limited (Agent) 


Co-Lead Managed and Prorided by 
The Chuo Trust and Banking Company, limited 
The Mitsui Trust and Banking Company, limited 


Managed and Prorided by 
Asahi Mutual Life Insurance Company 
The Bank of Yokohama, Ltd. 

The Data? Bank, limited 


Co-Managed and Prorided by 
Nippon Danlai life lasirance Col, Ltd. 
The Nippon TVusi and Banking Co H Lid. 
The Saftama Bank. Lid. 


Co-Lead Managed and Prorided by 
The Fqp Bank, Limited 
The Mitsubishi Bank, Limited 
The Mitsui Bank, limited 
The Sanwa Bank, limited 
The Sumitomo Bank. Limited 
The Tokai Bank, Limited 


ManaciM hj 

Morgan Guaranty Trust Company of New York Security Pacific National Bank 

Svenska Handelsbanken Group " Swiss Bank Corporation 

Arab Bank Limited Generate Bank-Banque Beige Limited 

The Mitsubishi Bank, limited The Mitsubishi Trust and Banking Corporation 

The Sumitomo Bank, limited 


L’Euxopeenne de Banque 
Banca Commerciale Italia; 


Co-Managed and Prorided by 
The Bank of Fukuoka. Ud 
The Chiyoda Moroal Life Inboraxice Coropany 
ftaihiilcn Mutual Life Insurance Company 
The HoknrUra Bank. Lid 
The Norinchdldn Bank 


Prorided by 

IheTauei Fire and Marine Insurance Company, limbed 
Tie Joyc Bank. LwL 


Managed and Prorided by 
Amsterdam Rotterdam Bank, N.V. 
lie Hokkaido Taknshoku Bank, Limited 
The Kyowa Bank, LuL 
The Saframa Bank Ltd. 
TbeTaiyo Kobe Bank, Limited 


Banca Commerciale Italiana 

Banco Espirito Santo e Commercial de Lisboa 

The Kyowa Bank, Ltd. 

Skopbank 

TheToyo Trust and Banking Company, Limited 


C »•- SLuuA.il f*v 

Algemene Bank Nederland N.V. 

Banco di Roma 

Banque Internationale a Luxembourg Soricte Anonyme 

Hie Mitsui Bank, Limited 
The Taiyo Kobe Bank. Limited 
Williams & Glyn s Bank pic 


Nordiska Jnvestcnngsbankcn { Nordic Investment Bank) 


Prorided by 
The Bonk of Hiroshima. Ltd. 
Tbe Chiba Bank. Lid. 


Co-Managed and Prorided by 
Tbe Bank of Yokohama. Ltd. 

The Daiwa Bank, Limited 
National Westminster Bank Group 
Wesuteaische Lande^bank Girozentrale 
Tokyo Branch 


Prorided by 

The Chiba Bank, Ud 
The Bum* Sogo Bai*. tut 
Tbe Harbijani Bank. Ltd 
The Hokkaido Bank. LuL 
The Jaroko Bank. Ltd. 


Tranche D 


Provid'd b>- 

InicmatirHul Bank for Riximsinn-imn and IX-wJnpiTiL-ni 

Arab Banking Corprrotion (ABC) Bahrain Middle KaM Bank H.C.(BMb) Bank of Bahrain and Kuwait Bank tif Helsinki Lid. 

The Bank of Nova Saxia Channel Island- 1 .united The Bank erf Tokyo. Lid Bankers Tnisi ( ompany C hem*cal Hank (< iuemsey ) Limned 
Credit Agriculc Crcdhanstolt-Bankwivin The i)ai- lehi Kanevn Bank. Limited 1 he first Naimujl Bank t.f Chieap 1 

The industrial Bank of Japan. Limited International Westminsier Bank PLC The Long-Term Credit Bank of Japan. Limited Midland Bank pie 
The Sumitomo Trust & Banking Co, Lid. The Tokai Bank. Lmiiied Morgan Guaranty Tru-i L 1 rmpony of New York 

Security Pacific National Bank Ssvnska Handdshanken Group Swiss Bank Cnrpnrjtfcin Arah Bank Limned 

Generate Bank S.A./ N.V. The MtouhLshi Bank. Limited The Mitsiiln-hi Tru*J and Banking Corporatnin The Kumiiontn Bank, Umned 
L’Europeennc de Banque AJgeroenc Bank Nederland N. V. Banca Commereialc lialiana. Hong Kong Branch B anc« • di R»ona f L ranee) 

Banco F.spiruo Santo e Commercial de Lisboa. London Branch Bannue IniemaiionaJe u Luxembourg Sneieie Anonsme I he Kyinva Bank. Lid 
The Mnsui Bank. Untiled Ski^bank The Taiyo Kobe Bank. IJmiieJ ITie Toyo Trusi and Banking C.vnpany. Linnk-d Wiliams & < ilinV Bank pie 
Kansalhs-Osake-Pankki Bank of S«Kiand Bank uf Yokohama. Lid.. L»mdnn ‘the Chun TruM and Banking Compam. Limned 
Hamburg LB International Limited. Hong. Kong The Industrial Bank of Kuwait K.S.C. The Mitsui Trust and Banking ( 'ompany Limited 

Nordiska Invustcringshankcn (Nordic Invvstmeni Bank) The K**yal Trust Company of Canada Bamjue Cnniinemale du l.asemhuurg S A. 
Banque Part has (Luxembourg) KA. Bank Fuer Oheroe-ierreich und SaL-hurg The Bank nl Kuwait and the Middle East K S.C. 

Banque de r Union Eua«pecnc Carssc Centra L- ties Banques ft fwldires Daiwa Finanz At i I he Hi ikkaidi 1 1 akushuku Bank. Limned 

Iran Overseas Investment Corporation Limited Tbe Rural and Industries Bank irf Western Austraha The Saiiuma Bank. LuL 

SundsvaUsBanken Awtoiated Japanese Bank (International) Limited Banc,, de Bilbao. S. A. Banque Generak: du Luxembourg S.A. 
Clydesdale Bank PLC Copenhagen Hamlebhank A S. Den Dan-ke Bank Karetningshanken A- S Kuwaiti -french Bank 

Nippon Credit International (UK) LuL Ovstenckht-chc Laenderhank AkiiengCselUchuh Sorieie C'enirale de Banque 


Prorided by 

International Bank for Reconstruction and Development 

Agent 

The Bank of Tokyo, Ltd. 


Chemical Bank 

Co-trJinaied hy 


Arab Banking Corporation (ABC) 
Chemical Bank International Group 


Bank of Tokyo Internationa] Limited 

Capitol Markets Group 

National Westminster Bank Group 


June 1985 


June NX5 
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UK COMPANY NEWS 


Market reaction: shares fell 5 p as analysts downgrade forecasts for current year 

BT in line with expectations at £1.48bn 


BT IN LINE WITH EXPECTA- 
TIONS OF £L4SBN — SsS 
British Telecom has declared 
Pre-tax profits of £L48bn In its 
fim a n n u al results since priva- 
tisation last year, £130m more 
than the miidrnnm figure pre- 
dicted in the prospectus. 

The profits were in line with 
expectation* and represented a 
24 per cent improvement on the 
previous year on a comparable 
basis. BT shares fell after the 
results to close at 179p, down 
fip. as some analysts downgraded 
forecasts for the current finan- 
cial year. 

Negative factors Included 
higher than expected increeses 
in costs, the likelihood that BT 
win have to improve Its 6.75 
per cent pay offer, and the 

vulnerability of Its very high 
profits in international tele- 
communications. On the other 
band, teleplume traffic and 
exchange connections have 
shown strong growth, and BT 
will benefit from a higher 
increase in RPI at the end of 
June. This affects the amount 
it can increase tariffs. 

Turnover for the year ended 
March, 1965, of £7.65bn was up 
by 11 per cent oo the previous 
year and was the result of an 8 
per cent increase in volume The 
protax profits of £1.48bn were 
Sfaesply higher than the £990m 
reported last year. These in- 
cluded a number of special fac- 
tors mentioned In the prospectus, 
including a reduction in pension 
contributions, ending of special 
depredation and lower Interest 
char ges from the new capital 
structure. 

Sir George Jefferson, chairman 
of BT said: 44 British Telecom has 


achieved improvements In effi- 
ciency and in the quality and 
range of its products and ser- 
vices, significant ly enhancing its 
profitability through growth in 
the volume of its business" 
BT*s international business, 
which is beginning to face some 
competition from Mercury, part 
of Cable and Wireless, is still 
highly profitable. Profits of 
£450m on international calls re- 




present 24 per cent of BTs opera- 
ting profits. Turnover from 
international business was 
£1.4Sbn which includes receipts 
from overseas administrations. 
Payments to overseas administra- 
tions were £61 8m, a figure 
broadly similar to the receipts 
of £80lm, but not deducted from 
turnover. 

Operating costs in the last 
quarter of the financial year rose 
almost 10 per cent— as they did 
in the previous three mouths — 
although the full-year figures 
were only 8 per cent higher. 
Staff costs rose by 5 per cent 
while the number of employees 
dropped by 6,000, about 2.7 per 
cent 

Other operating costs rose by 
£220m (15 per cent). The main 
reasons for the increases in 
costs were greater expenditure 
on marketing and advertising, 
and expenditure on a new 
customer services and manage- 


ment system which is likely to 
con tinu e for another two years. 

Sir George said he expected 
the rate of decline In the num- 
ber of employees would slow over 
the next two years while the 
new customer information 
systems were installed. 

The number of exchange 
lines for business use rose by 
43 per cent and for residential 
customers by 2.4 per cent Tele- 
phone call income, which 
accounts for more than half 
BTs turnover, rose 12 per cent 
The volume of inland calls rose 
by 8 per cent which BT said 
reflected Britain's emergence 
from tiie recession. 

BT’s huge capital expenditure 
programme rose to £L86bn com- 
pared with £l£3bn in the pre- 
vious year. The figure includes 
about £150m in pre-payments, 
reflecting a change in accounting 
practice Expenditure oo digital 
exchange equipment such as 
System X was £l72m compared 
with £39m last year. The chair- 
man predicted that capital 
expenditure would rise by £150m 
to £20Qm in the current financial 
year. 

Net interest costs for the year 
fell by £L49m of which £110m 
was a result of BT’s new capital 
structure. The remainder was 
because of lower borrowings and 
higher interest received. Total 
borrowings at the year end were 
£336bn, a reduction of fl52zn 
firom the beginning of the year. 
Gearing was reduced to 42 per 
cent. 

As predicted in the prospectus 
BT is to pay a single dividend 
of 3.8p payable on August 27 
mid will cost raasm- Had the 
company been quoted for the 



Sir George Jefferson, chairman 

full year and paid full dividends taxation, the first time it has 
the yield would have been 4.1 bad to do this. The deferred tax 
per cent on the basis of BTs represents a 36 per cent charge 
closing price on Monday. BT oo pre-tax profits. Mainstream 
says the dividends would have corporation tax will be paid for 
been covered 23 times by its the first time in January 1987 
earnings of 15J.p per share. for profits in the year ending 
The company has made a March 31, 1986. 

£535m provision for deferred See Lex 


Debenhams 
has plans for 
counter-bid 

Debenhams, the stores group 
facing a £475m takeover bid 
from Burton, confirmed yester- 
day that it is trying to organise 
a friendly consortium which 
might launch a counterbid for 
the company, should this 
become necessary. 

However, its first line of 
defence against the bid remains 
a conventional one, and the com- 
_ is expected to forecast a 
increase in profits this year 
Jen it unveils its defence 
documents today or tomorrow. 

Klein wort Benson, which is 
organising Debenhams more 
unconventional defence strategy, 
has put the group’s original Idea 
of a management buyout on the 
bad: burner, favouring instead a 
consortium bid. A management 
buy-out would involve a far 
greater sale of group assets than 
is likely to be needed with- the 
consortium approach. 

Kleinwott is believed to have 
organised the broad framework 
for a consortium bid, though the 
potential participants have not 
ben fixed. 

Among those believed to have 
been approached are Harris 
Queensway, the furniture and 
electronics group which already 
has joint companies with 
Debenhams and a shareholding 
of 4 to 5 per cent in the group. 

Others who could be invloved 
include Mr Gerald Ronson’s 
Heron International, which holds 
a similar stake In Debenhams 
and could be interested In 
developing some of its proper- 
tics* 

However, there appears to 
have been little to no discussions 
with rival stores group House of 
Fraser, which yesterday 
announced that it bad increased 
its stake in Debenhams to 7.24 
per cent 


Waddington achieves bid defence forecast 


John Waddington has matched 
the £5.7m full year profit fore- 
cast made during Its successful 
defence agafast the takeover 
move by Mr Robert Maxwell 
last December. 

The taxable result up 70 per 
cent on the previous year’s 
£&37m, was achieved through 
growth in all three main divi- 
sions — packaging. business 
forms and security, and games. 

“Against the background of 
difficulty for manufacturing 
industry this is a very good 
result 1 ’ says Mr Victor Watson, 
the flurinnMi Shareholders are 
set to receive a 12 p final divi- 
dend, lifting the total by 50 per 
cent to 24p. Earnings per share 
were 13.6p higher at 57.6p. 

He says that Plastona bad a 
good year, improving its produc- 
tivity nod quality, and excellent 
progress was made with poly- 
ester trays which suit both con- 


ventional and microwave ovens. 

Capacity, which is being, 
expanded, is largely committed 
to supplying a customer in the 
TJ.S- A North American licensee. 
Xnnopac Corporation, has been 
signed up which Waddlngton’s 
expect to get into production by 
the end of the year. 

Last August tiie company used 
the £5 3m proceeds of a rights 
issue to acquire the House of 
Questa and to support investment 
in business forms, security print- 
ing and plastic packaging. 

House of Questa, a special list 
in the production of postage 
stamps, had a successful year. 
While it continues to operate 
as a separate trading business, 
its activities are co-ordinated 
with those of Waddington Secu- 
rity Print, a new company 
formed during the year. 

Total group turnover during 


1964-85 amounted 
up from £5A28m, 
operating profits of £6A5m 
against £4J4m. Interest char v* 
rose from £771,000 to £912,000. 

The cost of defending the 
unwelcome offer from BPCC 
came to £340,000 (£208.000), 
shown as an extraordinary 
charge, and there were also 
£548/100 relocation and reorgani- 
sation costs. 

m comment 

John Waddlngton’s profits and 
dividend are exactly as forecast 
last November when the group 
was its last ditch defence 

against predator lb- Robert Max- 
well. Able now to breathe more 
easily, the company is looking 
to nuke a plastic packaging 
acquisition in the UjS. (an 
announcement may come within 
weeks) plus something in the 


to £77.62m, self-adhesive labelling area in 
generating thet UK. With new products in 
both of these areas the group 
looks set to reap the benefits of 
established markets. At Vickers 
Business Forms, the core of the 
group’s largest selling division, 
the problems of integration 
proved a handicap to achieving 
margin targets. The closure of 
one of three factories has had to 
be brouhgt forward to facilitate 
rationalisation. The recent 

acquisition of Eyre and Spottis- 
wo ode will bring valued addi- 
tional business to the speciality 
printing division— although no 
expansion into the higher level 
security work (bank notes, 
bonds) is no the cards. For the 
current year sales of £90m are 
foreseen end the market is look- 
tog for pre-tax profits of £7 3m. 
which has the shares trading on 
a modest multiple of 9 (20 per 
cent tax charge) at 600p. 


Dunlop shareholders force 
BTR to the High Court 


BY MARTIN DJCICSON 

SEVERAL thousand small share- 
holders have prevented BTR 
neatly tying up its £10lm agreed 
takeover of Dunlop Holdings, the 
tyre and rubber products group. 

BTR’s offer closed yesterday, 
with the group owning or con- 
trolling only 87 per cent of 
Dunlop's ordinary shares. This 
means it will not be able to 
compulsorily buy in the out- 
standing shares under Section 
209 of the Companies Act This 
can only be done when a bidder 
controls 90 per cent of its 
target's shares. 

Instead, BTR will have to go 


through the more complicated 
and protracted procedure of 
applying to the High Court for 
permission to carry out a scheme 
of arrangement to acquire the 
balance. This is unlikely to be 
completed before October or 
November. 

Dunlop had a particularly large 
shareholders’ register and many 
of those who have not responded 
to BTR’s offer are believed to be 
small Investors who have held 
their stakes for many years. BTR 
owns or controls over 97 per cent 
of Dunlop’s preference shares 
and will compulsorily acquire the 
rest 


Cowie to buy rest of 
contract hire operation 


T. Cowie, the motor tra< 
and leasing company, has 
to buy for £L63m from Forward 
Trust Group the 50 per cent 
which it does not already own of 
Cowie Financial Services, a con- 
tract hire and leasing operation. 

The deal follows T. Cowie’s 
£5m purchase last year of Hanger 
Investments, which brought with 
it a large contract hire business 
and four Ford dealerships. 
Cowie Financial Services, the 
company's original contract hire 
operation, had pre-tax profits In 
the 14 months to November of 
£132m and shareholders funds 
on November 30 of £L49m. 

Mr Tom Cowie. chairman of 
T. Cowie, said the acquisition 
from Forward Trust would mean 


the group was the third 
in the UK, with a fleet of 17 L 
He added that the group was 
considering the flotation of a 
separate listed company to con- 
duct its financial services activi- 
ties. 


Forshaws Brewery 

Profits before tax at Forshaws 
Burton wood Brewery were up 
from £2 36m to £2£m in the 
year to March 81 1985 on turn- 
over ahead by £3.04m at £25 39m. 

With earnings per share shown 
at 54.4p against 443p, the divi- 
dend for the year is raised from 
£9.085p to lOp per share with a 
final of 73p (6£85p). 


Scapa 
paying 
£17m for 
United Wire 

By Alexander Merit 


Scapa Group, manufacturer 
of specialist products for the 
paper industry, yesterday re- 
ported x 46 per cent rise in 
full-year profits and launched 
an agreed £17 Jm offer for 
United Wire Group, a maker 
of wirecloth and non-ferrous 
rods and wires. 

The bid. If successful, may 
use up half of the £26m raised 
by the fast-growing Scapa 
through a one for six rights 
Issue In April. It is making 
a rapid series of acquisitions; 
including the purchase in 
April 1984 of united Wire's 
South African subsidiary. Star 
Screens, for £L5m- 

Scapa shares fell 13p to 
412p on yesterday's news. It 
is offering one share plus 4S5p 
in cash for every four United 
Wire shares, valuing each of 
tile target’s shares at 212p. 
United Wire, which disclosed 
an approach at the end of 
May, added 8p yesterday to 
201p. There is an under- 
written cash alternative offer 
at 203.75p per share. 

Seapa’s pre-tax profits, 
boosted by several acquisi- 
tions rose te £27.7m fa the 
year ended March 21 from 
£l&9m fa the previous year, 
with turnover rising from 
£125Am to 2168.5m. Tax took 
fil&9m <£A3m), minorities 
£27*466 (2120,000) leaving 
21<L5m (210.4m) attributable 
to tdureholders. 

Earnings per share rose 
from 32.6p to 4&3p, and the 
On»i dividend is Increased to 
7.3p (6p) making a total «£ 
Up (9.15p). 

More than half of Sea pa’s 
existing business i$..fa the 
UJS., but the balance will be 
restored somewhat by the 
acquisition of United Wire, 
which is based in Edinburgh 
and operates almost entirely 
from Scotland. 

Scape's VS. aperating 
profits rose to £223m 
< 116.4m) against UK profits of 
£5m (£3.4®) in tiro year to 
March. 

Mr WHbam GoedaH, manag- 
ing director of Scapa, based 
-fa Blackburn, Lancashire, 
said United Wire would fit fa 
■wtor'ScspavpoDcy of pr©rid- J 

fag. technical consumable pro-, 
dncis' With high added value 
to industry. The, Two com- 
panies both supply specialist 
fabrics to the paper industry. 
In addition to its wire and 
wirecloth business. United 
Wire makes mud-screening 
machinery for the offshore oil 
industry. 

United Wire has had fluc- 
tuating profits, but has Im- 
proved its- gearing recently 
through the sales of the Sooth . 
African subsidiary and of a 
BA oil service subsidiary. 

M Sc G Investment Manage- 
ment controls 22 per cent of 
United Wire, and Scapa holds 
3.4 per cent Leased Brothers 
is advising Scapa and Robert 
Fleming is acting for United 
Wire. 


POWELL DUFFRYN 

Promises fulfilled-future bright 


| SUMMARY OF RESULTS 

Year ended 31 March. 

1985 

1984 

Turnover 

*669-2m 

<£628.1m 

Profit before taxation 

£20.6m 

£18.3m 

Earnings per share 

24-8p 

23-7p* 

Dividends per share 

l40p 

10.66p‘ 

‘Adjusted 




The Chairman, Viscount Sandon, confirms that 
Powell Duflryn has fulfilled its promises: 

-Pre-tax profits Increased 12 ¥ 2 % to 
£20.6 million, achieved despite the 
miners’ strike. 

-Final dividend of 10.67p per share 
making total of l4p for the yean 

-1 for 2 bonus share issue. 

Commenting on die results the Chairman says: 

«We shall build on our strengths and 
concentrate on areas where our skills 
and experience lie -further the 
development of our Distribution arid 
Storage business and capitalise on the 
growth prospects of our mainly 
specialised Engineering sector. 

“Development of new products and 
methods of giving service, leading to 
an ever increasing market share, 
augurs well for employees and share- 
holders alike. This is Powell Duflryn’s 
bright future as we see itT 


Powell Duflryn is an industrial group with two 
thirds of its interests in distribution ana storage, 
principally of coal, oil and chemicals in bulk, and 
one third in specialist engineering and the supply of 
construction materials. 

Distribution and 
Storage 68% 



Engineering and 
Construction Materials 32% 

Plf you would like a copy of the Annual Report which 
will be published on 4 July 1985, please complete the 
coupon and send to: 

The Secretary, Poxvell DuSrvn pic, 5 Stanhope Gate, 
London WIY6LA. 

Ksune. 

Address 


POWELL DUFFRYN 



COMPANY NEWS IN BRIEF 


INTERLEASING, the vehicle 
leasing and contract hire com- 
pany, has aranged a £13m revolv- 
ing credit and term loon facility 
with a group of banks arranged 
by Citicorp Investment Bank. 
Participating banks are Citibank 
(Birmingham brand)), AP Bank 
Book of Nova Scotia, C an adian 
Imperial Bank of Commerce, 
Charterhouse Japhet and A1 
Saudi B&nque. 

CONTINENTAL Be Industrial 
Trust bad a net asset value of 
743p per 25p share on May 31 
1985, compared with 572. 8p a 
year earlier. Net revenue 
amounted to a higher £3 -58m 
(£3 ,04m). The final dividend is 
lifted by 2p to 14p, bringing the 
total for the year to 20p (I7p). 
Earnings per share are stated at 
20fi2p (17.71P). 

ALIXED-LTONS is selling SO per 
cent of Brirvic to Castiemaine 
Toobeys of Australia for £19. 5m, 
which will be satisfied by the 
issue of 6.15m sew shares at 

A3&1 (£3.18) each, equal to 
Castlemaine's record market 
price. The issue will raise 
AlUed-Lyons" stake in Castle- 
maine from 203 to 242 per cent 
of its sew issued capital of 
146.53m shares. 

WINTERBOTTOM Energy Trust 
says its net asset value Improved 
from lOLfip at November 30 1984 
to 109.4p at May 31 1985. The 
Interim dividend is unchanged 
at 0-2p, and earnings per share 
rose from 0.53p to I.17p. Gross 
investment income for the six- 
month period increased from 
£415,000 to £710.000. After tax of 
£200.000 (£107,000), the amount 
available to shareholders was 
£281,000 against £127,000. 

WATSON & PHILIP (food dis- 
tributor) reports pre-tax profits 
up from £353,000 to £458,000 in 
the 26 weeks to April .26. 1985. 
Turnover Improved from £ 44.54m 
to £54.69m. an Increase of 23 per 
cent The major increase in both 
turnover and profit came fa the 
cash and carry division, which 
benefited from the expansion 
and upgrading of facilities 
during 1983-84 There were 
e x traordinary debits of £286,000 1 
(£17,000). The interim dividend j 


is increased from L5p to 1.7p 
DeL The directors are confident 
that the second half will see con- 
tinued trading gains. 

Hifty.il> PUBLISHING Holdings, a 
subsidiary of Reed International, 
made £40 .3m fa pre-tax profits 
for the year to end-March 1986. 
against £42.7m, on turnover down 
from £875.7m to £473m. Earnings 
are shown as 20.6p (16.2p) per 
£1 share. An extraordinary credit 
of £51~8m (£6m) includes file 
profits on disposal of Mirror 
Group of 253.1m. and London 
and Provincial Poster Group of 
246m, in addition to disposal 
losses amounting to £4£m. 

YEARLING BONDS totalling 
27.3m at lift per cent, redeem- 
able on June 25 1986, have been 
issued by the following local 
authorities. Midlothian District 
Council £L25m; Meudip DC 
20.5m; Ogwr Borough Council 
£0-55m: South Buckinghamshire 
Dc 20.25m; Taff Ely RC £0.5m; 
West Lancashire DC £Q.25m; 
Dartford BC 20.4m; Islwyn BC 
20.5m; Chester-ieBtreet DC 
£QAm; Cumnock & Doon Valley 
DC £0-5m; Newcastle-upon-Tyne 
(City of) £2m. 


ABBEY LIFE 
SHARES 

Boy or sell free of 
separate connissiQB 

1o deal ling 

01 - 9284003/9288691 
Harvard Securities 


DT C limned Data? 

' 1 LL laScamaa 


Harvard Home, 
42/44 Dolbca Street, 
London SEI 0UQ 


LADBROKE INDEX 

Ws-987 (+1) 
Based on FT Index 
Teli 61-427 4411 


Financial Times Thursday June 20 1085 

Northern Foods ends 
‘most difficult year’ 
with small increase 


HR NICHOLAS HORSLEY, the 
chairman of Northern, Food*, 
said yesterday that the 1984/85 
year witnessed " perhaps the 
most diffi cult trading conditions 
we have faced for a to"*®-" 
Following a reduction fa 
profits at halfway, the group was 
able to finish the year with a 
CTiflii increase in profits before 

tax, np from £53Jhn to 25 6.4m. 

Thts was fa line with analyst's 

forecasts, but the shares moved 

ahead strongly to end the day 
at 252p, np 12p. 

The problem was the 

UK; where only the milling and 
bakfog division showed ■ rise at 
the operating level. The two 
biggest earner s d air y and meat 

products — both showed a fail in 

profit. Progress in the UH. wa» 
mainly due to currency gains. 

On the plus side, Mr Horsley 
sounded a -move optimistic note 
for the current year. The group 

has been involved, is throe major 

transactions in the UK shore the 

end of March, with, the overall 

effect of increasing Its interests 

in dairy and meat products and 

divesting Itself of its brewing 

operations. 

The chairman said that these 

developments, . combined with 
improved trading in the UK and 
further progress fa the TJ.S., 
would provide sound growth fa 
profits year. He added that 
the first fow weeks of trading 
were better than budget and com- 
fortably ahead of the comparable 
tynw. 

The final dividend for the 1984- 
85 year is lifted -by OAa to Sp pet 
share' for a total of 735p (c 



7J25p (com- 
is is well 


parable 6.75p). This _ . 

covered bv earnings tip from 
18.72p to l926p. 

Group turnover slipped from 
£L3bn to £L27ba. with the lar- 
gest contribution from moat pro- 
ducts In the UB. at £460ffm, 
though this was down from the 
previous year’s £580.9m. All the 
UK divisions showed advances in 
sales, but only in meat nroducts 
was tbe increase significant at 
2 per rent . 

Operating profits come out 
£3L2m higher at £59.9m, with U.S. 
meat nroducts and UK mill in g 
both showing Increases of £L8m. 
Other U-S. activities — Which 
take in distribution services for 
nip McD o nalds r-hgin and carnet 
cleaning — were static at £4Am. 


Belated companies added 
slightly more at 18 .8 m (£2.4m), 
and Investment income was also 
up, from 28.4m to £9 -9m, but 
both were wiped but by higher 
interest costs of 216.7m against 
214.7m. The tax charge was 
roughly the same at 213,9m 
(£13. 4m). for net profits of 
£4L5m (£39.9m) 

There was an extraordinary 
debit of £344ra last time, reduced 
to £0.8 m for 398485, so the com- 
pany’s bottom line was much 
healthier, with £244m retained 
profits (loss 29.5m). even after 
allowing for the higher dividend 
of 215-Sra (214m). • 

■ The chairman said that new 
investment in the period unedr 
review amounted to 246m. and 
that expenditure in the current 
year would be simil ar. 

The balance sheet shows a 
sharp ri« fa borrowing®, up from 
£127 .Ira to 21963m. for net rear- 
ing increased to 49-4 per atnt 
(27.6 per cent). . • 

Tbe chairman said that the 
group has virtually completed 
the reorganisation of' BtotWrd 
Xqc — renamed Prestige Foods 
Corporation — through the flit- 
posal of Patrick Cudahy and tpe 
withdrawal from all hog slaugh- 
tering. The provisions made fa 
1984 proved adequate. 

See Lex 
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Headlam incurs £0.1m loss 


Headlam, Sims A Coggins; 

footwear manufacturer, incurred 
a pre-tax loss of £109.000 for the 
year to January 31 1985, against 
a £306,000 profit before. In view 
of uncertainty over this year's 
results there is no final dividend 
— * Ip net interim compares with 
a previous total of 3p. 

Turnover increased from 
£47m to 27.72m, and the loss was 
struck after an exceptional 
charge this time of £135,000. The 
shares fell 6p to 35p yesterday. 


Tbe directors say the first 
quarter of the current year has 
shown an improvement over 
1984 

Profits are good in B. Coggins 
A Sons and turnover has in- 
creased at Cotton Oxford, which 
has now returned to profit. 

Group profits for the year, 
however, are totally dependent 
on how quickly losses at Carter 
Pocock (sports and general foot- 
wear wholesaler) can be 
ste mm ed. 


Granville & Co. Limited 

Member of The National Association of Security Dastsra 
sod investment Managers 


8 Lovat Lane London EC3R 8DT 


Telephone 01-611 1212 
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Powell Duffryn 
meets forecast 
with £20.6m 


Caparo to 
claim over 
Fidelity 
acquisition 


CHI’s £5m cash call to 
help pay for Banro stake 


Inn Leisure forges 
ahead and sees 


BY STEFAN WAG5TYL 


P oweit Duffryn, the industrial 
Snap which successfully fought 
off a takeover bid from Hanson 
Trust earlier this year, raised 
pre-tax profits by 12.5 per cent 
from £18.3:Lm to £20.63m for the 
year to March 31 1985. This was 
Ao line with the forecast of 
£20 -5m made in January. 

The final dividend of lo.B7p is 
also as projected, after allowing 
for the one-for-two-scrip issue. 
This in effect lifts the total dis- 
tribution from 10.667p to 14p 
net. Stated earnings per 50p 
share increased from 23-7p to 
24_8p before extraordinary items. 

Group turnover rose by 
11-3 per cent to £fi992m 
(£828. 08m). Trading profits were 
£2. 45m higher at and 

included £fim (£55m) earned 
overseas. As indicated in Janu- 
ary, the cost of the miners* strike 
was calculated at 2J25m set. 

At the interim stage, the grouo 
reported a downturn in pretax 
profits from £&83m to £8.05m. 
and said that at least in the fall 
year, it would not suffer a pro- 
portionate fall greater than in 
the first half. 

However, early in January, the 
company said action taken had 
succeeded in confining the major 
impact of the miners* strike to 
the first six months. As a result. 
It said pre-tax profits for the year 
would be about £19.5m. Some 
two weeks later, tills forecast 



Caparo Industries said yes- 
terday Out its lawyers were 
preparing claims for “very 
substantial sums ” against 
certain former directors of 


Fidelity Radio, which it took 
over last year, and against 


off Hanson's £17Qm bid. Reflect- 
ing the reduced extraordinary 
items, attributable profits were 
well up from £3 -56m to £12.31x0. 
Ordinary dividends cost £&26m 
(£6-29m;. 

Distribution and storage pro- 


duce the bulk of group profits 
and in the year 1S8435 raised! 
their contribution from £28£im 
to £19 .5m, on turnover of £48L2m 
(£424.1m). The chairman reports 
that the fuel distribution com- 
panies performed well under 
difficult trading conditions, again 
Drodnring increased profits. 

The effect of the miners’ 
strike was most evident in the 
shipping activities, including 
operations in Northern Ireland. 
Profit growth of the group’s bulk 
liquid storage enterprises 
suffered a slight setback due to 
highly competitive market condi- 
tions in the U.S. and UK. 

All the engineering interests 
continued their recovery 
The chairman says it was a 
disappointing year for construc- 
tion materials. Profits tumbled 
from £4. 93m to £1.68m, on lower 
turnover of £69.4m (£74.3m) re- 
flecting the weak state of the UK 
construction market 
The shares closed 2p higher at 
28Sp. 

See Lex 


was raised by £lm following 
stronger demand for fuel and 
firmer prices. 

Commenting on the 1964-65 
results. Lord Sandoo, the chair- 
man, said yesterday that the past 
year had been an epic one for 
Powell Duffryn. The board had 
confidence in the future and in 
its ability to continue the strate- 
gies adopted five years ago, 
which first showed through in 
pretax profits up 42 per cent In 
198364. 

Taxable results for the year 
under review were struck after 
share of associates’ profits up 
from £2.39X0 to £421m and 
slightly reduced interest costa of 
£7.95m, against £8-G2m. Tax 
charged was £5 67m (£4Jttm) 
which took 28 per cent (27 per 
cent) of pre-tax profits. 

Extraordinary debits came out 
at £2.41m (£9JBm) and included 
£0.77m for the cost of fighting 


ever last year, and against 
Fidelity's former auditors, 
Touehe Ross. 

Caparo, an engineering 
group headed by Mr Swral 
Paul, alleged last month that 
Fidelity’s profits for the year 
to March 1984 were over- 
stated by at least £L7m and 
that stocks had also been 
over-valued. 

Yesterday Mr Paul told 
Caparo’s annual meeting that 
the company hoped to Issue 
writs in the next month. It 
was difficult at present to 
assess the value of the claims, 
bat they would involve “ very 
substantial sums.” 

Speaking to journalists 
after the meeting, Mr Paul 
said Caparo believed Fidelity 
was now a good business. 

He said the problems with 
the acquisition had delayed 
by about IB months plans 
for Fidelity. 

However, be thought that 
by about 1987 Fidelity should 
be producing the sort of 
returns Caparo expected from 
hs business — that was to say, 
about 20 per cent of the par- 
chase price. 


CH INDUSTRIALS, which 

earlier thin year failed in a 
bitterly-contested attempt to 
take over car parts maker 
Banro, is raising £5m with a 
rights issue of convertible 
preference shares. 

The money will help pay for 
a 20 per cent stake in Banro 
xuilt-up at a cost of £i.6m and 
for the £ 1.17m acquisition of 
Calnay, a privately-owned maker 
of polythene sheeting. 

pot, which has interests m 
b uildin g chemicals, car com- 
ponents and automotive engin- 
eering and property, also 
anno unc ed a 40 per cent increase 
in pre-tax profits for the year 
to . tiie end of March to £1.45ci, 
on sales of £22Rxn. 

Mr Tim Hear Ley, the chairman, 
said the thrust of the com- 
pany's expansion was in 
chemicals and polymers. The 
acquisition of Calnay, which 
makes sheeting for agricultural 
and industrial use, fitted into this 
plan. 

Calnay, based in Rhymney, 
i South Wales, made pre-tax profits 
of £350,000 on sales of £4.76m 
| for the year to the end of 
October. But this profit was 
boosted by exceptional contracts 
, and CHI expects Calnay’ S profits 
to be about £250,000 a year. 

CHI says that after the 
acquisition and the rights issue, 
the group’s net borrowings will 
fall to £2.7m, or 22 per cent of 
shareholders’ funds assessed on 
a preforma basis. 


The 5.25m new 7 par cent 
convertible cumulative redeem- 
able preference shares of £1 each 
are offered at the rate of two for 
every seven Ordinary shares 
held. The preference shares are 
convertible between 1389 and 
1997 at the rate of 100 ordinary 
shares for every £00 of pre- 
ference shares. 

On full conversion, GHI*s 
capital will be enlarged by some 
32 per cent 

As forecas t at the time of the 
Banro bid, CHI is paying an 
increased final dividend of l.fiflp 


The issue is underwritten by 
Kleinwort Season. 


further growth 


o comment 


making 2.11p for 108465, agajrct 
L875p. This was covered by 
earnings of 7.0Sp (7.02p>. 


CHI says it expects a signi- 
ficant increase in the level of 
buauies during the current year 
from its existing activities, as 
well as substantial contributions 
from Calnay and from Banro, 
which la to join the group's list 
of associated companies. 


Another associate is Aston 
Martin Tickford, a 50 per cent 
owned engineering and design 
company, which the group hopes 
to bring to the stock market in 
two or three years time. 


Under the rule s of the Take- 
over Panel, Cm cannot renew 
its bid for Banro until next 
April. Me- Hearley said CHI 
would kep the company under 
“ continuous review.” In the 
meantime it had considered 
other acquisitions, all privately- 
owned companies. 


Like many an unsuccessful 
bidder CH Industrials now has 
to make the best of defeat. Given 
the company’s determination to 
hold on to the Banro stake, 
despite the cost of carrying it, 
the chances of CHI renewing its 
bid in a year's time must be 
pretty hig.'L In the meantime, 
of course, the only cash the 
group will see from the invest- 
ment will be dividends, despite 
the fact that CHI plans to 
account for Banro as an asso- 
ciate company. Nevertheless, 
shareholders should probably 
bear with the company given 
that it has pursued its clans to 
expand Its building; chemicals 
and general industrial businesses 
with some success over the past 
two years. Although there is an 
element of recovery In its per- 
formance, the acquisition of 
Calnay indicates that the group 
is not short of ideas whet to do 
next With the help of interest 
savins on the rights money and 
contributions from Calanay and 
Banro. there should be no earn- 
ings dilution this year despite a 
higher tax charge. Assuming 
full year orofits of £2 25m pre- 
tax and a 20 ner cent tax charge, 
the shares, at 52n. down 2p. trade 
on a prospective fully-dJ luted 
multiple of seven — which looks 


THE PLANNED growth in profits 
resulting from the development 
programme at Inn Leisure Group 
is now being realised, says the 
directors. They say the expan- 
sion policy is continuing in the 
current year, and prospects for 
growth remain favourable. 


The proposed legislation to 
allow shops to open on Sundays, 
and the introduction of flexible 
licensing hours will, in their 
opinion, produce increased trade. 

Meanwhile, results for the six 
months to March 31, 1985, show 
that profits rose by 95 per cent 
from £365.000 to £711,000. Turn- 
over of this operator of public 
houses and wine bars increased 
from £328m to £4.41m, a rise of 
34 per cent. Operating profits 
were up from £439,000 to 
£857,000, but interest payable 
was higher at £146,000 compared 
with £74,000. First half tax was 
£178,000 against £144,000. 

Stated earnings per 5p share of 
this USM company improved 
from 064p to 2.03p. 

The company's properties, 
including fixtures and equip- 
ment, will be valued by an 
independent valuer at September 
30 1985 and annually thereafter. 
Any resultant changes in value 
wil be dealt with by way of the 
valuation reserve. 

As a result of this valuation 
policy, the company no longer 
provides for depreciation on its 
trading assets, and now charges 


replacement of fixtures and 
equipment direct to revenue. 

The provision for deferred tax 
is no longer necessary and at the 
September year-end there will be 
an extraordinary credit in the 
profit and loss account for 
deferred tax. 


comment 


Inn Leisure has quickly turned 
itself Into one of the largest 
Independent operators of pubs 
and wine bars, with 35 outlets 


serving over 11m pints of beer a 
year across its highly polished 
theme-nub bars. Its rapid growth 


theme-oub bars. Its rapid growth 
is perhaps only surprising in 
that it has not attracted more 

imitators. Beer sales generally 
may be flat but pubs working to 
present a leisure-centre type 
image, especially with a profu- 
sion of old world dark beams, 
are prospering nicely. Inn 
Leisure has proved its ability to 
run pubs profitably and maintain 
a good level of new openings. 
Profits could reach £1.4m pre-tax 
this year with most of the growth 
coining from new outlets. But 
prospective investors might 
question whether the company 
really deserves a prospective p/e 
of 19 at Tip. Marketability is 
fairly thin and USM followers 
have pigeon-holed Inn Leisure 
as a quality stock in a some- 
times risky junior market. Even 
so. the rating looks a touch 
demanding. 
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TELECOAX 

A challenging, eventful and 

successful year. 
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Preliminary resists for year ended 31 March 1985 l 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. 2 USM stock. 
S Unquoted stock. I For 18-month period. 


BRITISH SHIPBUILDERS 

US$65,000,000 

9 per cent. Bonds 1992 (the “Bonds”) • 

NOTICE OF REDEMPTION 
NOTICE IS HEREBY GIVEN that, pennant to Condition 
51c) of the Bonds. British Shipbuilders will redeem all of the 
Bonds at any time daring the period co mmenci ng 
2Zst June, 1985 and ending 5th August. 1985 {both dates 
inclusive) (the “Redemption Period"). Bonds will be redeemed 
at a price of 101% per cent, of the principal amount thereof 

together with interest at the rate set out in Condition 4 of the 
Bonds (calculated in accordance with Clause 2 of the Hint 
Deed) from and including 1st November. 1984 to but 
excluding the “value date” for payment referred to below In 
the case of Bonds presented after the Redemption Period no 
interest will accrue from 5th August. 1985. 

Payment will be made against surrender of the Bonds 
together with all unmatured interest coupons pertaining 
thereto (i.e. Coupon no. 8, due 1st November. 1985 to Coupon 
no. 15, due 1st November, 1992 inclusive) at the office of any 
of the Paying Agents named in the Bonds, all in accordance 
with Condition 6 of the Bonds. In the case of Bonds 
surrendered as aforesaid at or before noon in the piece of the 
relevant office, the “value date" for payment will be the date 
of surrender if a Business Day, and in any other case it will be 
the next succeeding Business Day. A “Business Day” shall be 
a day on which Kwnkfl are open for normal banking business in 
London, New York and the place of the relevant office. 
Interest payments to be made as above per US$1000 principal 
amount of Bonds on the following value dates throughout the 
Redemption Period will be:- 


“I am pleased to be able 
to record both ttie success- 
ful transition of British Tele- 
com into the private sector 
and a satisfactory year’s 
trading. Altogether It was 
an eventful and successful 
year tor the new company 
British Telecom has ach- 
ieved improvements in effi- 
ciency and in the quality and range of its 
products and services, whilst significantly 
enhancing its profitability through growth 
in the volume of its business. 

British Telecom will be striving to achieve 
further, improvements in efficiency and 
services, and 1 am confident in the ability of 
staff at all levels to rise to the challenges 
they face.” . . 

Sir George Jefferson, Chairman 


Fourth quarter Full year 

1984/5 1983/4 1984/5 1983/4 



£m 

£m 

£m 

£m 

Turnover 

Operating costs 

2033 

1550 

1820 

1411 

7653 

5778 

6876 

5342 

Operating profit 

Net interest payable 

483 

73 

409 

136 

1875 

395 

1534 

544 

Profit on ordinary activities before taxation 
Tax on profit on ordinary activities 

410 

150 

273 

1480 

535 

990 

Profit on ordinary activities after taxation 
Preference dividends 

260 

16 

273 

945 

41 

990 

Profit attributable to ordinary shareholders 

244 


904 



Earnings per ordinary share 


15.1p 


The acco u nt s tom which these figures are axteacted hare not yet been fled with IheBBgtehar of Companies or reported on by theaudtore. 


Highlights of the year 

© Profit before tax was £1480 million -24% 
higher than the previous year allowing for 
special factors. 

© This compares with the prospectus fore- 
■ cast of “unlikely to be less than £1350 
million” 

© Earnings per share were 1 5.1 p. 

© The expected dividend of 3.9p per share 
(net of tax) will be paid on 27 August 

© £1855 million was re-invested in the busi- 
ness as capital expenditure. 


them informed and we expect to hold meet- 
ings for shareholders around the country' 
Among employees, ewer 90% new hae an 
interest in the compan/sshares and morethan 
80,000 have joined the Sharesave scheme. 


£172 million was spent on digital telephone 
exchanges in the year. There was also con- 
siderable expenditure on upgrading and ex- 
tending computer facilities. Modernisation of 
public payphones is under way 


Value Date for Payment Interest 

21st June. 1985 US$57. 50 

24th June, 1985 US$58.25 

25th June. 1985 US$58.50 

26th June, 1985 US$58.75 

27th June. 1985 US$59.00 

28th June. 1985 US$59.25 

1st July. 1985 US#60.00 

2nd July, 1986 US$60.25 

3rd July. 1985 US$60.50 

5th July. 1985 US$61.00 

8th July; 1985 US$61.75 

9th July. 1985 US$62.00 

10th jS 1985 US$62.25 

11th July. 1985 

12th July, 1986 US$62.75 

15th July, 1985 

16th July. 1985 U|$63,75 

17th July, 1985 US$64.00 

18* j3* 1985 US$64.25 

19th July, 1985 

22nd July. 1985 US$65.25 

23rd July 1985 SSS-c 

24* July 1985 U5S65..5 

25th July 1985 US^OO 

26* July. 1985 12515 

29* July, 1985 JS£» 

SSSSiS SI 

£K!5 3E5 

2nd August, 1985 Trosfifi 

5* August. 1985 USS6S.50 

Presentation in London should be made on listing forms 
which are available from Stock Counter, Hambros Bank 
'^bj^^tedL^Bishopsgate, London EG2P 2AA. 

June. 1985 . British SripbmMers 


A successful flotation 
Raising nearly £4000 million for the 
government the flotation of British Telecom 
was the largest share issue ever undertaken 
anywhere in the world. 

The flotation has significantly widened 
interest in share ownership generally and 
British Telecom now has about 1% million 
shareholders - many times more than any 
other British company 

With such a large number of share- 
holders, we will take special care to keep 


An expanding business 
At £7653 million, turnover for the year was 
up by 11% on the previous year- 8% of which 
was duetovolume, rather than price increases. 

Telephone call income forms more than 
half of total tumewer and grew by 12%. Inland 
call volume growth was 8% and international 
call volume was up 14%. 

Growth of Turnover 

9% 



1096 

Hand telephone cafe 


16% 
Hematanal 
telephone cans 


New ventures 

Cellnet - British Telecom’s cellular radio 
joint venture with Securicor-was launched 
as a major step forward in 
mobile voice communi- 
cations. Cellnet now has 
over 9000 customers. 

As part of our strat- 
f”ollnnt egy to transform British 
mMMmBM* Telecom into a major 
international information technology busi- 
ness, we have agreed in principle to acquire 
a controlling interest in Mitel Corporation, a 
Canadian manufacturer of private 
branch exchanges and other telecom- 
munications equipment wia 



1796 

Other burfnBGB 


‘ Rices for telephone tine rentals and inland 

031,8 increased overall by slightly more than 
IBS*;' V ; sV:' ; ?rA 2% in Ncwember1984- 3% beiewthe relevant 
level of inflation. 

a business being modernised 
Network modernisation continuedthrough- 
out the year. 2100 electronic analogue ex- 
changes and 84 digital electronic exchanges 
were * n °P era ti° n by the end of March, and 
over 5Q000 kilometres of optical fibre were in 
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Prospects 

Since the start of the current financial 
year, growth in the volume of business 
has been continuing at a satisfactory 
rate and, providing current trends a 
continue, the directors expect A 

another successful year. m 




ZiTS*' j 
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Br itish Telecom’s Annual Report will be posted 
to shareholders in late July Others wishing to 
have a copy should telephone 0345 010505. 
Shareholders with enquiries on these results 
should telephone 0345 010707. 
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UK COMPANY NEWS 


Marley U.S. offshoots 
sold below book value 


BV ALEXANDER NIC OLL 

Harley, the building materials 
group. Is selling Its U.S. house- 
ware businesses, the largest of 
which has made losses for 
several yean. The U.SJS25m 
(£L9m) sale price la below book 
value and will produce write- 
offs. 

A sale and lease-back deal with 

CotutBulds Pension Fond on 
some of Harley's. Payless DIY 
retail warehouses was also 
announced yesterday. 

CESV. a privately-owned 
Michigan company, has agreed in 
principle to buy the four U.S. 
companies, Ingrid Klein Plastic 
Products, Republic Molding and 

SaltoiL Marley will retain some 
of Ingrid's properties, as well as 
a ball-share in a U.S. tile-making 
venture. 

Ingrid, the largest of the 
four, was acquired in 1979 but, 
after one profitable year, was 
taken unawares by the steepness 
of tfae U.S. recession, according 
to Marley director Mr Michael 
Armstrong. A new factory into 


which it moved In 1981 proved 
larger- than necessary. 

The other three companies, 
acquired more recently, are all 
profitable. 

In 1984, Harley’s 


JV 


losses from North America — 
including profitable Canadian 
and Bermuda subsidi aries — 
totalled £728,000 against £829.000 
in 1983. But In dollar teams they 
were hfayhAr tlus in 1983. 
Matter's total 2984 operating 
profit was £43.7 m. 

Mo» recent figures for the 
UB. companies, and the short- 
fall bom book value to be taken 
as m extraordinary item, will be 
disclosed after the deal is com- 


pleted, expected to he in August 
The sale price comprises $l5m 
in cash and a 510m 20-year con- 
vertible loan note paling no 
Merest The discount on the 
note will also contribute to the 
extraordinary item. 

In a separate deal, CourtanJds 
Pension Fund is paying £9. 13m 
for 12 of Pay less ray’s 61 retail 
warehouses. Marley will lease 
them back for 35 yean, with 

five-yearly rent reviews, 
initially, Marley will he paying 
£975,000 annually, an average of 
£3.42 per square foot, yielding 
10.3 per cent to the Fund. 

Mr Tom O’Sullivan, a Marley 
director, said this was the first 
major deal of its kind arranged 
by the company. Most of the 
remaining Payless outlets are 
leasehold. Of the 12 now sold. 
>i»if are in South East England 
with the others spread through 
the Midlands, Lancashire and 
South Wales. Tea are freehold 
and two long leaseholds. 


Arthur Lee continues recovery 


WITH satisfactory demand for 
almost all of its products, Arthur 
Lee Sc Sens has achieved £L54m 
in pre-tax profits for the half 
year to end-March 1985, com- 
pared with £389,000. 

This result, which is better 
than the £L53m achieved in die 
whole of the previous year, rep- 
resents further proof of this 
steel and plastics group’s 
recovery, says Mr Peter Lee, the 
chairman. In 1982/83 losses of 
£571,000 were incurred. 

In the light of the improved 
position the directors have 
doubled the interim dividend to 
0.8p. Last year's total was l-2p 
net For Ibis half earnings per 
12$ p share are shown substan- 
tially better at 354© (053p). 

Group turnover improved by 
£5.79m to £38.83m, with the bulk, 
same £35.45m (£31.78m) contri- 
buted by steel and related pro- 
ducts. The contribution made by 
Lee Bright Bars to the Increased 
turnover was notable, the chair- 
man says, and in consequence 
that company made a profit 
which, although leaving scope for 
further improvement, represen- 
ted a noticeable turn-round. 

The group's wire operations 


have been substantially restruc- 
tured and the benefits are 
reflected in a return to satis- 
factory profit levels. Lee Steel 
Strip also made further good 
progress. 

Despite the adverse effects of 
the miners’ strike, Mr Lee reports 
that profitability in the rope and 
stockholding companies showed 
an improvement over the com- 
parable period. 

In the plastics division Fiasco 
Plastics, acquired In October, 
made a satisfactory initial con- 
tribution. 

Operating expenses during the 
half-year amounted to £3658m 
(£32.48), to leave operating 
profit at £L95m (£566.000). 

Interest received was £2.000 
(£1,000), and there was an 
£11,000 contribution Last tim* 
from a related company. Interest 
charges took £412,000 (£209,000). 

Tax was £438.000 (£56,000), to 
leave net profits at £l.lm 
(£313,000). 

An extraordinary credit of 
£824,000 is the surplus from the 
sale of the goodwill, fixed assets 
and stock of J. A. Hemming at 
the end of Mart*, and the acqui- 
sition of the equivalent assets 
of BrymiU Stockholders. 


• comment 

The main factor behind Arthur 
Lee’s recovery in the first half 
is the turnround achieved in its 
steel products subsidiaries. 
Drastic rationalisation has turned 
Lee Bright Bars from a heavy 
loss-maker .two years ago into a 
significant contributor to group 
profits. It la in a highly competi- 
tive market suffering from over- 
capacity, and exports are handl 
capped by sterling’s strength 
but the company believes It Is 
now on a sound enough footing 
to grow. The group is giving high 
priority to building its engineer- 
ing plastics operations. Steel 
products, after all, is a mature 
industry whereas the plastics 
sector Is forecast to grow by 5-10 
per cent a year. However, the 
plastics subsidiaries are still con- 
tributing less than 10 per cent 
of group turnover and Lee there- 
fore remains heavily dependent 
on the cyclical steel industry. 
The stock market reacted to the 
beter-than-expected results by 
lifting the share price lip to 
43p. At that level a cautious view 
of year-end profits of £25m has 
the shares trading on an 
undemanding p/e ration of 


Platon International pic 

' ~ PRELIMINARY ANNOUNCEMENT 

FOR YEAR ENDED 
MARCH 31st 1985 

■ ■„ . First year on USM characterised by heavy investment, 
improved turnover, two planned acquisitions of profitable 

... - .hnwiilAlWaH. lira illfsi S 


improvea turnuvtn, v. 

companies. . . profit attributable to shareholders up 43% and 
earnings per share up 33%. 

Gilbert Platon - Chairman & 

turnover 12.9% 

profit before tax 12.8% 

profit aftertax 37.7% 

profit attributable to shareholders 42.8% 
namings per share after tax 32.9% 


1985 

£3.5m 
£0.44m 
£0.38m 
£0.37m 
12.1 7p 


1984 

£3.1 m 
£0.39m 
£0.28m 
£0.26m 
9.1 6p 



Copies of the t985 Report and Accounts will be available towards the end of July and 
the circular to shareholders dated June 18th 1985 can be obtained now from: 

Platon International pic 

Wella Road, Basingstoke, Hampshire, RG224AQ 


Goldcrest 
profit Is 
likely to be 
temporary 

By Raymond Snoddy 

Goldcrest films and Tele- 
vision, the independent film 
company, is likely to slip bade 
into bws after ™u«m»i'«g 
that it made Its first profits 
In 1984. 

The company, which has 
been involved in the financing 
of such as Ca ^ i , 

Chariots of Fire and The Kill- 
ing Fields made a pre-tax 
profit of £Lfixn. The money, 
much of it earnings from 
Gandhi, was earned on turn- 
over of Just under £14m and 
on avenge capital employed 
of 423.1m 

Mr Michael St od dart, chair- 
man of the private company 
In which Pearson, publisher 
of the Financial Times, has a 
412 per cent stake, said the 
result was still well below 
target for return on invest- 
ment. 

Mr Stoddart admitted that 
despite being only half way 
through the current financial 
year it looked as if the com- 
pany would suffer a loss this 
year. 

Part of the problem stems 
from the fact that Goldcrest 
will be able to release only 
one major fit™ riii« year, in- 
stead of two as planned. 

The one film. Revolution, 
doe to be released in Decem- 
ber has also gone over the 
planned budget from £14m to 
£17m. As a result Revolu- 
tion now looks less potenti- 
ally profitable than at the time 
of the initial investment 

The company believes that 
Robin of Sherwood is also 
likely to produce less revenue 
than hoped, because of a 
softening in CJ. cable tele- 
vision’s Interest In the second 
13 episodes. 

Because of the high costs 
of Revolution and another 
major Goldcrest film. The 
Mission, Goldcrest bas had to 
draw substantially on its bank 
overdraft, Mr Stoddart said. 
“ Thus the 1985 accounts will 
bear a heavy Interest burden 
in contrast to the interest 
earned In surplns cash 
balances daring 1984,” Mr 
Stoddard said. 

The chair man emphasised 
that Goldcrest would continue 
to back distinctive high- 
quality projects and believed 
that “ despite the immediate 
difficulties ” there were firm 
foundations for continued 
profitable development. 

Apart from Pearson, the 
major shareholders in Gold- 
crest include the National 
Coal Board Pension Fund 
and Ble ctra. 

Charles Sharpe 
shares jump 72p 

Shares in Charles Sharpe, 
the seed grower and mer- 
chant, rose 72p on the day, 
to close at 385p last night, 
after it revealed that It had 
received an unsolicited 
approach which might lead to 
an offer for the company. 
Sharpe did not name the 
other company involved but 
said a further announcement 
would be made aa soon as 
possible. 

In the year to June 1984, 
Sharpe reported pre-tax 
profits up from £548,163 to 
£588,303 on turnover of 
£1 8.32m (£ 16.45m). 




This announcement appears as a matter of record only. 



Oranje-Nassau Groep B.V. 
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Godfrey Davis’ record 
despite interest increase 


INTEREST CHARGES continued 
their sharp rise 4a the second 
half of 1984-85 at Godfrey Davis 
Holdings — reflecting the change 
in policy from leasing to out- 
right contract purchase — bat 
the group was able to meet its 
interim forecast for record pro- 
fits for tine year. 

The pre-tax result was up from 
£S-25m to £3.75 m, after much 
higher interest payable of £L19m 
against £253,000. T u rnover rose 

only marginally to £l0L99m 

against £1 00.81m. 

The group’s matin activity Is Hs 
Ford main dealerships, which 
includes the contract hire busi- 
ness. It also bas interest in park 
home estates and sales, portable 
braidings, paint distributees, and 
finance and property. 

At half way, the directors, 
reporting profits down tram 
£L85m to £L69m, were confident 
that the full year would show 
an Improvement over the record 
results of 1983-84. 

They are to recommend a 
dividend of 3p net per 
share, up from ZSp, for a total 
payment of 4£p (4p). Earnings 
per share are stated as down 
from 1L9 p to lL7p. but the 
total issued capital was increased 
by the acquisition of D. J. 


Wraith Holdings in October last 

year. 

Wraith Is engaged in the 
Wring and selling of portable 
buildings under the same Rent- 
ArTJnit, and cost 52m. A six 
tnnruh* eputributwn from the 
purchase added £493.000 to 
operating profits, on turnover of 

A fivismoal breakdown of 
other sectors shows turnover and 
profits respectively: £93. 59m 
f£93.05m) and £2.62m (£L79m) 
from the vehicles division; 
£3.44m (£4. 94m) and £L35m 
(£L2xn) from parte home estates 
and sales; £L97m (£983.000) and 
loss £36,000 (£89,000 profit) from 
paint distributors; and £9.67m 
(£5. 19m) and £507,000 (£430,000) 

from finance and property. 

The tax charge for the year 
r-stT fi*. to £L38m against £963,000, 
to leave net profits at £2JI?m 
<£&29m). An extraordinary 
debit Of £273,000 (£728,000 

credit) was the net closure cost 
In respect of the excess facili- 
ties in London NW. 

Retained profits for the year, 
after dividend payments of 
£944.000 against £771,000, total- 
led £L15m (£2.25). 

• comment 

Godfrey Davis’ dependence on its 


Ford main dealerships is iff 
steady decline. Having «*«*** 
fully exploited park home 
estates, its latest plan* tar 
growth hopes are pinned upon 
portable buildings — anything 
from lavatory cubicles to offices 
—made by Wraith Holdings 
acquired half way through last 
year. So far the strategy seems 
to be paying off. and after an 
encouraging £Jm con^bution 
for just six months of last year. 
Wraith should make its first 
important impact on profits in 
the current year. The purchase 
of a new park borne estate since 
the year end should help growth 
in that division too. However 
it is not likely that the mature 
dealerships and contract hire 
business will achieve another 50 
oer cent rise in profits this year. 
Most of the increase last yew 
was due to a particularly well 
judged switch from leasing to 
buying cars for contract hire, a 
switch that the company may 
reverse according to Its view of 
interest rates and its tax posi- 
tion. Id all, £4J>m pre-tax In the 
current year looks within reach, 
and on _atax charge of 37 oer 
cent ♦!»« shares, down lp at 109p. 
**-» t— •« ,, ng on an undemanding 
p/e of 8. 


Lookers at 
Elm in 

competitive 

conditions 

ALL DIVISIONS contributed to 
ST record £L01xn in pre-tax ^ 
profits achieved by Lev*®**, 

Manchester-based motor vehicle 

distributor 

half year to end-March 1985. This 
compares with a previous 

£7 In < hifl last annual statement, 

Mr W. K. Marfndale, Jlte Aah- 
man, commented on the competir 
tive trading conditions in the 

industry, but said jfce 
well equipped to deal 'rich diffi- 
cult conditions. - - 

He now adds that although the 

extremely 

continues, trading Jn the second 
half has started well. As always, 
much depends on Lie .results for 
the dosing months ■ . _ 

Problems arising from the i j# 
oversupply of new . cars and *■- 
agricultural machinery have 
been compensated for, tfcfrdxaixv 
m nn gays, by particular attention 
being devoted to used can and 
machinery, service mod parts. 

An increased interim of L6p 
(L5p) has been declared. Last 
year a total of A5p w» P? 4 * 0 ® 
profits of £l-87m. - For this half 
net earnings per 23p share are 
shown unchanged at 7.6p. 


Kenning Motor dives £0.4m into red 


Kenning Motor Group dived 
into the red In the six months 
to March 31, 1985, with a pre-tax 
loss of £438,000 for the period, 
against a £i Aim profit last time. 
Although the company had anti- 
cipated a shortfall, the extent 
was greater than expected. 

The setback reflects a poor 
performance in Kenning Car 
Hire and lower profits from 
Kenning Tyre Services, while 
results from the company’s UA 
tyre and Zimbabwe operations 
were also below last year. 

Mr EL Oxspring, the chairman, 
says, however, that he is confi- 
dent of significant progress, 
fre l"ding Zimbabwe, in the 
second half. But full-year results 
are to match last year's 

levels, largely because of costs 
associated with necessary 
rationalisation and the short- 
fall in Zimbabwe. 

Hie chairman says that during 
the last three months of the 
miners’ strike, the effect on the 
company's UK businesses was 
progressively more severe. Since 


the end of the strike, there has 
been a steady toprovment but 
he says it will be some time 
before the effects of tills dispute 
are fully eliminated. 

The improvements in organisa- 
tion and management over the 
last three years have given the 
company a firm base on which to 
build. Mr Oxspring states. He is 
confident that the long term 
future Is bright and that substan- 
tial progress will be achieved 
next year. 

The -interim dividend is main- 
tained at 25p net while the total 
payment will depend on the 
second half performance— last 
year's final was 4p on £7A4m 
profits. Stated half-year loss per 
2Sp share was OAp (L8p earn- 


urou 


ip turnover for foe period 
improved from £173.09m to 
£202.6m. At the operating level, 
profits were 'down from £2.68m 
to £1.21 m. before almost doubled 
interest charges of asm, 
against £0£7m. 

The operating result was split 


between: UK £104.000 (£799,000); 
Europe loss £20,000 (loss 
£90.000); UB. HOS^OO 
(£502.000) and Zimbabwe £L02m 
<£1.47m). 

Trading in Zimbabwe con- 
tinued to be depressed as a 
result of foe severe restrictions 
on foreign currency allocations 
and adverse exchange rate move- 
ments and, as previously indi- 
cated, foe full year result will 
be reduced. 

Results from the U.S. tyre 
operations were substantially 
down for the first four months, 
but since then new management 
has achieved a significant im- 
provement and the company is 
confident of further progress In 
the second half. 

• comment 

The market knew that it could 
expect nothing' positive from 
Zimbabwe, that foe first three 
months in the U.S. bad been 

riiamnl and thar Tanning W&S 

badly hurt by foe miners’ strike 
both on thq tyre and hire sides. 
But even so, foe results showed 


that there was still room for 
disappointment: no doe was 
fully prepared for .foe extent of 
the sealed own in UK profits. It . 
seems that management took a 
wrong turn in failing to dispose 
of the hire fleet at the end of 
last season— shareholders must 
be hoping that further, mistakes . 
may be prevented by foe new -.Jf 
management which has recently 
been brought in. Poor manage- 
ment has also been foe problem 
in' the U.S.. and here a new 
twrni is already turning things 
around. Borne catch-up effect on 
the tyre group as the NCB 
resumes orders can be ocpected, 
and a total profit for the year 
of about £5m seems likely. That 
would mean that the shares at 
100p, down 6p, are on a p/e of 
14. which seems to discount a 
substantial recovery the follow- 
ing year. Assuming so farther 
upsets of the sort to which 
Kenning has been prone, foe 
company should be aide to main- 
tain foe dividend, which 
would imply a supportive yield 
of 9.3 per cent 


Anglia TV drops as 
higher costs take toll 


-INCREASED COSTS have ,hit 
interim profits of Anglia Tele- 
vision Group. ErfltiHiwy fosses - - 
incurred by Sodastream, pre-tax 
figures for the six months to 
April 30 1985 fell from 52.72m 
to £L54m. The interim dividend 
Is maintained at 3p net 

Profits are based on pro 
forma figures that exclude 
results attributable to Anglia’s 
Investment In Sodastream, which 
was sold after the end of foe 
period to Cadbury Schweppes. 
The full year accounts will 
include an extraordinary profit 
after tax of £25m arising on the 
sale. , 

Unadjusted results- show pre- 
tax profits down from £2.67m to 
£944,000. 

Turnover for the half year 
improved from £28.9m to 
£30.06m- Anglia’s share of foe 
industry’s advertising revenue 
increased daring the period, and 
as a result the company achieved 
a small amount of growth despite 
a general decline in foe 
industry’s revenue. 

Although every effort is being 
made to control costs, increases 
in programme prices, Channel 
Four subscriptions (up from 
£4-37m to £4.76m) and other 
costs adversely affected results. 

The board says that if the 
revenue trend continues, profits 
for foe full year will fall below 
those of last year. However, the 
sale of the Sodastream Invest- 
ment will. In the second half, 
virtually eliminate losses attri- 
butable to associated companies 

The board says most forecasts 
predict an upturn in advertising 
revenue in foe autumn, which 


pqlig? v to xqpjre promising pros- 
pects for next year. 

• coriiment 

The market appears well up with 
events at Anglia Television— so 
much so that the 50 per cent 
drop in operating profits caused 
hardly a ripple leaving foe 
shares unchanged at 150p. While 
no one can be sure that foe 
bottom of the advertising 
revenue cycle for foe commer- 
cial network has . beat reached, 
Ang lia bag enjoyed limited 
growth within the overall 
decline. Its share of net 
revenue is estimated at around 
6 per cent The news that the 
company Is te sell for cash its 
minority stake in loss-maker 
Sodastream — -which made a 
£800,000 negative contribution 
this time round— will also be a 
welcome fillip. The funds will 
help increase investment income 
and cover dividend payments 
while advertising earnings lag. 
The maintained interim payout 
produces a yield of 7jB per cent 
and provided foe revenues in the 
early autumn perk up as ex- 
pected then foe final could go 
up by some 10 per cent There 
is some concern, however, that 
foe tighter programme cost 
structure needed to ensure that 
gains in advertising revenue 
come through te profits may not 
be achieved as planned. As a 
result of this and the revenue 
uncertainties, analysts are dip- 
ping £jm off their full year fore- 
casts, taking these down to 
£45m. With even this already 
partly discounted, most are on 
next year and are straining to 
discover signs of a revenue re- 
covery. 


Juliana’s raising £7m 
to help diversification 


BY STEFAN WAGSTYL 

Juliana's Holdings, the disco- 
theque and night dub group, is 
ratting £7m with a rights issue 
of convertible loan stock. 

' The group wants foe money to 
support its diversification away 
from operating discotheques on 
contract to owning night clubs, 
restaurants and fitness centres. 

The group owns Juliana’s dub 
In Amsterdam and Raffles in 
London. But its biggest effort 
te run dubs of its own is through 


Gossip in Hong 
Kong and ZigZag in Montreal, 
Canada. 

In another joint move through 
Supersport, foe group is involved 
in Gymtecb, which is opening 
Its first fitness centre, in Hong 
Kong, later this month and two 
more later this year. 

Juliana’s says that the benefits 
of tiie Supe report investment 
will begin to emerge in 1986. 
The company invested £L5m in 
joint ventures last year and plans 
to Invest another £2.4m over foe 
next 18 months. 

The rights issue funds will 
dear foe group's bank borrow- 
ings and leave it with cash 
balances of £5.6m. Mr Nicholas 
Irens, finance director, said that 
while foe company had no press- 
ing need for money, it was better 
to raise It now rather than wait 
until foe need was pressing. 

In 1984, foe group made 
profits of £l-54m pre-tax on turn- 
over of £8 98m. The growth was 
held back by losses at Super- 
sport Incurred in setting up foe 
Montreal club and a fit 
centre in Singapore. 


The JETASm 74 per* cent con- 
vertible unsecured loan stock 
200002 is offered at the rate of 
£4 stock for every nine ordinary 
shares held. The conversion 
rate is 46.511 shares for every 
£100 of stock, giving an effective 
conversion price of 215p, com- 
pared with a market price of 
a00p yesterday. 

The issue Is underwritten by 
merchant bank Morgan Grenfell 
and foe broker is Howe and 
Pitman. 1 

• comment 

Investors should be dear that 
Juliana’s Holdings* decision to 
move away from oprating disco- 
theques to taking equity stakes 
in nightclubs increases both tiie 
risks faced by foe group and the 
potential rewards. While foe cut- 
tract disco business has grown 
steadily over the yean end 
should continue to do so In the 
future, the performance of the 
joint ventures is likely to be lass 
predictable. Nevertheless, foe 
management of Juliana's should 
have enough experience to have 
a good chance of malting a suc- 
cess of this venture.- The first 
firm evidence Should emerge by 
the end of foe year when the 
Raffles Club in Hong Kong ls- 
expected to pass breakeven and 
move into profit The timing of 
foe rights issue might seem a 
little opportunistic hut it does 
offer staarholders the chance te 
invest in the company on quite 
generous terms, with a yield of 
75 per cent against 15 per cent 
on the ordinary. 


BIDS AND DEALS Hi BRIEF 


CROWN HOUSE announces the 
purchase, for cash, of foe 
Terence Mason Investment 
Group. It will be integrated 
into the Tableware Division 
(Dema Glass). TMI manufac- 
tures high quality silverware 
and cutlery in Sheffield and 
Birmingham under the brand 
names George Butler of Shef- 
field and Cavalier and in foe 
year to January 31 1985 foe 
turnover was approximately 
£5m. 

BENJAMIN PRIEST has derided 
not to proceed with negotiations 
for the sale of the stainless steel 
T business of its Crew A 
division to AmarL The 
group will continue to develop 
its interests in stainless steel 
profiling and associated activities. 

BUNZL’S bid for Brammer, 
bearings distributor, will form* 
ally lapse today. It was condi- 
tional on B rammer’s bid for 
Energy Services ft Electronics, 
an electronic equipment rental 
group, failing, but Brammer 
yesterday won acc eptan ces from 
57.7 per cent of BSE's equity. 
Brammer, which also holds 144> 
per cent of ESB, declared its bid 
unconditional. It won approval 
from sharebodlers for the 
acquisition last Friday. 

STAKIS. through its subsidiary 
Tandem, has concluded negotia- 
tions to acquire a majority 


interest in Mannin International 
Holding*, which has licensed 
banking and authorised trust 
status on the Isle of Mann 
through two principal subsi- 
diaries. 

REED INTERNATIONAL has 
acquired for its wholly-owned 
subsidiary, Reed Telepublishing, 
the St. James Press Group of 
companies, St James which pub- 
lishes hotel guides and holiday 
travel Information, had a turno- 
over of £2.7m in 1984. 

J. H EFWQRTH & SON has 
readied agreement in principle 
to acquire foe 49.9 per cent in- 
terest in its Club 24 retailer 
credit card subsidiary held by 
Forward Trust Group, the finance 
house offshoot of the Midland 
Bank. Hejnrorfo is exercising 
an option to acquire the interests 
ait net asset value, which cur- 
rently stand at £100,000. . 

BELHAVEN BREWERY has 
acquired 21. mostly freehold, off- 
licenses from Courage, for 
£480,00. A cash deposit of 
£46.425 has been paid, with foe 
balance at completion on July 
15 1985 by the issue of new 
ordinary at a price equal to the 
average middel market price for 
foe existing ordinary as publi- 
shed in the Stosk Era-bang * 
Officlla List on the three pro- 
ceeding business days. 


BASE LENDING RATES 

AJLN. Bank 12$% ■ HID Samuel 

Allied Irish Bank 12}% C. Hoare Sc Co 12$% 

American Express Bk. 12$ % Hongkong ft Shanghai 124 

Henry Ansbacher 121% 

Amro Bank 12J% 

Associates Cap. Corp—. 13 % 

Banco de Bilbao I2j% 

Bank Hapoalim 12j% 

BGCI 12$% 

Bank of Ireland 12)% 

Bank of Cyprus 124% 

Bank of India 12{% 

Bank of Scotland ...... 124% 

Banque Beige Ltd. ... 124% 

Barclays Bank. 12J% 

Beneficial Trust Ltd.... 134% 

Brit. Bank of Mid. East 12)% 

I Brows Shipley 124% 

CL Bask Nederland. „ 121% 

Canada Permanent ... 124% 

Cayser Ltd. 124% 

Cedar Holdings 13 % . 

Charterhouse Japhet... 124% ^yal Trust Co. Canada 124% 
ChoulartomT* ■ J- Henry Schred«W^“ 

Standard ’ 


Johnson Matthey Bkrs. 12 
Knowsley & Co. Lt<L... 13 

Lloyds Bank 12J% 

Edward Manson & Co. 133% 
So*« Ltd... 124% 

Midland Bank 124% 

Morgan Grenfell 124 

Corp. Ltd. 124 
National Bk. of Kuwait 124 
National Girobank ... IS 
National Westminster 12i 
Northern Bank Ltd. ... 12, 
Norwich Gen. Trust... 124 

People’s Trust 184 

TnwtLt<L„ 184 
£ £ a 3“ ei & Sons _ 134 ,. 
B. S. Ref son.. 124 % 

Roxburghe Guarantee 134 
S?* S* Scotland 12t 


Citibank NA 12* 

Citibank Savings .,..,.*123% 

Clydesdale Bank jSf 

C. E. Coates & Co. Ltd. 13 % 
Comm. Bk. N. East ... 13 % 
Consolidated Credits... 123% 

Cooperative Bank *12 

The Cyprus Popular Bk. 124 % 
Dunbar & Co. Ltd. 124% 

Duncan Lawrle 12*% 

E. T. Trust 13*$ 

Exeter Trust Lid 13 S 

First Nat Fin. Cdrp.... 134% 
First Nat Sees. Ltd. ... 134% 
iRobert Fleming * Co. 124% 
Robert Fraser & Ptns. 134% 

Grindlays Bank 1124% 

1 Guinness Mahon 124% 

iHambros Bank 124% 

Heritable & Gen, Tru3t I2 j% 


TCB .... 

Trustee Savings' Bank *«-, 

TTn-IfS S** 01 Kuwait 12J 
United Mfrrahl Bank. . 12*«l 
We«pae Banking Corp- 124% 
Whiteaway Laidlaw ... 15 % 
* Giya’s ... 124% 
Yorkshire RunV 124% 

" ^ 

* d 2, Boa *2 9b*. 1 ' month 

Top ti«iw£zsao4- « a . 

«« !***■ At caH niton 
"0.000+ remain 1 dopoatwi. v •- 

* Cbu dapostta 0.000 and - *#v 

gross. • •; - '■ 

“ d,Boalta owr El .000 MftR. 

r Mortgage boss raw. ‘v " 

£w Previne] si Trust Ltd. - 
s Demand dapoalts 


l: 


P 


4 










i 2 £ 



Ho red 


a "!?si? r * T 

« • » — . i'.L 


x. ? 


Financial Tunes Thursday June 20 1985 



23 



T ARGET 

TAfajfcl UNANTI A I 

COlNSULTANTS LTD 


Branch 

Manner 

Oxford 

Remuneration exceeduffi 

£50,000 + Car 

Target Fi nanci al Consultants, is {he direct 
division of the rapidly expanding Target Group 

As a result of continuing growth they seek a hi ghly 
rartwated professional to lead and develop an existing 
team. 

The successful c and i da te will have a proven track record 
®td at least five years’ experience in the Financial 
Sendees sector. Additional requirements *r y h« dfr first 
class communicative and managerial skills. 

This highly rewarding and daBaging mlt offers excel' 
lent prospects for substantial capital gain as well as a 
nwst attractive t enumeration package commensurate 
with ability and performance. 

Interested applicants should contact Charles Reeves 
ACT or NeO Notes on 01-404 5751 or write to 
them at 23 Southampton Place, London WC1A 2BP, 
quoting ref. 3507. Strictest confidentiality is assured. 
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JOBS COLUMN 


Well done, but don’t let it go to your heads 


BY MICHAEL DIXON 


JOBS COLUMN readers might 
care to know that they are 
being talked about behind 
their backs. The proof is a 
comment in the monthly news- 
letter produced by the John 
Courtis and Partners recruit- 
ment consultancy and circulated 
sot only to its company clients 
but also to “friendly competi- 
tors ” in the headhunting 
trade. 

The reference to your good- 
selves is meant favourably. It 
acknowledges your remarkable 
quality as shown by those of 
you who have responded to the 
good many job offers being 
made through the Courtis con- 
sultancy, which have been 
mentioned In t*»t- over 

the past dozen years. 

The thing aoout you that 
surprises the headhunters is 
not your overall brilliance 
(which is after all merely to be 
expected in people who read 
the FT). The surprising quirk, 
in the newsletter's words, is 
that: “For reasons which are 
not wholly clear, the worse the 
problems of the job. the better 
the volume and quality of the 
response." 

Although the consultancy has 
been noting that tendency on 
your part for more than, a 
decade. It has hitherto done so 
privately. What has finally 
prompted, or perhaps goaded 
it to record the matter publicly 
is your reaction, to the recent 
offer of a financial director’s 
post 


The job in question was men- 
tioned here on January 31 as 
being with a service company of 
international scope. Courtis 
frankly described it as " a real 
stinker — which is what job 
advertisements usually refer to 
as a ‘ challenge'.’’ But the 
newsletter now takes the 
description somewhat farther by 
saying: 

“If a company was virtually 
insolvent; had fired half its man- 
agement and was a prime target 
for takeover, you might not ex- 
pect that its financial director- 
ship vacancy would attract the 
best response ever.” 

But it evidently did. 

If it is generally true that 
the tougher the going the more 
you readers relish it, then I 
most confess it Is not only the 
Courtis consultancy that fails to 
find the reasons wholly clear. 

Probably the best inference 
that might be drawn about your 
motivation (which the Jobs 
Column is naturally eager to 
adopt) is that you share a high 
need for achievement of the 
sort which psychological studies 
have many times associated 
with successful entrepreneurs. 

While that can be a produc- 
tive quality in many ways, how- 
ever, you had better be warned 
not to let it drive you too far 
into leaping to take ever more 
impossible-seeming Challenges 
at work. The most widely known 
studies of people apparently 
motivated by need for achieve- 


ment — those of the American 
psychologist David McClelland 
— indicate that successful entre- 
preneurs are not quite as fear- 
less of the odds against them 
as some people, including their 
public-relations agents, seem to 
believe. 


Choosy 


Even though the cavalier go- 
getters may appear to be willing 
to take on anything, they are 
evidently quite choosv about the 
problems they tackle. 

Professor McClelland's find- 
ings on the matter can perhaps 
best be appreciated by first 
visualising a line. At one of its 
ends are problems so easy as 
virtually to solve themselves. 
The line then leads through 
tasks of successively increasing 
toughness and stops at the 
other end in problems which are 
altogether impossible. 

The indications are that 
when faced with such a range 
of problems, entrepreneurial 
types choose to tackle those 
of no more than the middle 
to upper-middle degree of 
difficulty. In other words, 
successful entrepreneurs seem 
to pick challenges in which 
they feel that the difference 
between triumph and failure 
can be realistically made by 
their own commitment and 
abilities. 


In doing so tbey evidently 
contrast with the opposite 
kinds of people known, in 
David McClelland's terms, as 
“ fear-of failure.” Their ten- 
dency when faced with the 
same range of problems is to 
act in either of two ways. 

One is to pick the easiest, 
presumably on the grounds 
that they have no risk of fall- 
ing those — which is hardly 
surprising. But they are appar- 
ently equally likely to pick 
one of the downright impos- 
sible tasks presumably on the 
grounds that when they fail it, 
tbey and everybody else can 
be sure it was not really their 
fault. 

The reason why people ought 
to beware of an urge to get 
to grips with continually 
harder challenges is based on 
the probability that, if their 
need for achievement turns Into 
a greed for achievement, they 
will some day take on an 
impossible one and fail at it. 
Thar experience might well 
prove the end of their career 
prospects, especially in a 
country where — -as is now 
evidently the case in Britain — 
employers will not seriously 
consider applicants, however 
previously successful, once they 
have committed the crime of 
losing their job. 

tt is by no means improbable 
that the experience of the 
Initial disaster followed by per- 
sistent rejections at the hands 


of recruiters might have the 
effect of switching the former 
achievement - need people's 
motivation, turning them into 
fear-of-failure types. For Pro- 
fessor McClelland’s work sug- 
gests that whether a person as 
achievement-motivated does not 
depend on genetic inheritance. 

The decisive factor seems to 
lie in social conditioning, 
particularly the attitude to 
failure of other people close 
enough to exercise a strong 
influence on the person 

concerned. 

Try again 

If they characteristically look 
on failure as an opportunity to 
try again more wisely, they will 
encourage an achievement- 
motivated willingness to take 
realistic risks. If Their attitude 
is that any downfall Is foolish 
and shameful, the outcome is 
liable to be fear of failure and 
reluctance to risk any produc- 
tive initiative unless the 
responsibility for it can be so 
well covered that nobody could 
identify its true authorship. 

The McClelland theory 
implies that the preveiance of 
one attitude or the other goes 
well beyond immediate neigh- 
bourhoods, with the result that 
whole nations lend to be 
swayed towards either entre- 
preneurially striving to improve 
their lot. or apathetically 


accepting ft as inevitably 
wretched. That could be an 
important reason why some 
countries grow continually 
richer, and others poorer and 
poorer no matter how much 
economic aid is poured into 
them. 

“Fear of failure may be so 
widespread in backward econo- 
mies that improving opportuni- 
ties may paradoxically make 
people tan s likely to take advan- 
tage of them,” the professor 
says.* 

For instance, people who 
have accepted the impossibility 
of scratching more than a bare 
existence from the soil can live 
happily with themselves in the 
belief that no human could do 
better. Bui if economic aid 
eases conditions so that improv- 
ing their living becomes clearly 
dependent on their personal 
ability, they face a test of their 
self-esteem. Rather than risk 
taking it, they will tend to move 
to the cities and confidently 
start 1 e there. 

So it may be that the 
employers who encourage fear 
of failure by refusing a come- 
back chance to people who have 
lost their job may not simply 
be acting arrogantly. They may 
be helping to turn us into a 
backward country. 


* Jf o t i v a t i n g Economic 
Achievement. Collicr-Macmillan, 
1969. 


GROWTH 
OPPORTUNITY 

in rapidly expanding 
OTC House 

WE ARE CURRENTLY 
LOOKING FOR: 

(1) GENERAL OFFICE 

MANAGER 
with securities and 
computer experience. 
Complete knowledge of 
the field essential. 

(2) SALES MANAGER/ 

TRADER 

to establish sales force. 
Representatives licence 
essential. 

Salaries negotiable 
according to age and 
experience 
Investors Discount 
Brokerage 

Telephone (01) 628 2447 


Appointments 

Wanted 


CHARTERER ACCOUNTMT 

With own invUtmont portfolio 
wish** to Join consultancy firm at 
director lava!. Extnnaiva cMtpartonce 
across a wtdo spectrum at Industry 
on Path start-ups and inwnniional 
operations at profit responsibility 

Write Boa A9048. Financial Timas 
TO Cannon St. London EC 4P 4BY 


BRITISH NATIONAL AJJL 
Extensive experience overseas wKh 
major international bank*. tredo 
finance specialist, particularly docu- 
mentary credits, strong management 
training and inter-personal skills, 
seeks management position wire 
City banking institution, salary 
negotiable. 

Write Box ASD49, Financial Tima* 
10 Cannon St. London BMP 4BY 


r 


Michael Page City— I 

for better City connections | 


At Michael Page Partnership* we employ only 
specialist consultants to service specialist 
markets. 

This policy has helped our Banking and Finance 
Division to achieve very rapidly a leading 
position in financial sector recruitment and to 

. B anking and Finance 

Capital Markets * Lending 
Forex and Money Markets 
Trade and Project Finance 
Instalment Credit 
Contact: Jonathan WilKams 


become a Ml Addison Page PLC subsidiary, now 
trading as MICHAEL PAGE CITY. 
Specialisation in the financial sector is only a 
starting pome. We are further organised mto i 
defined activity groups, each staffed by i 
consultants who are experts in their own i 

Insurance 

Brokers 

Under wri ters ■ Actuaries 
Consultants 
(Life and Pensions) 

Contact: Charles Reeves 


-4 ,e 


Corporate Finance 
r & Venture Capital - 

, -Contact: Neal Wyman 


Investment. 

Analysts * Institutional Sales 
Private Client Executives 
Fund Managers 
Economists 

Contact Elizabeth Evans 

Each specialist division comprises a team of 
consultants who, collectively, handle 
appointments from middle management to the 
most senior levels and tailor their recruitment 
service to best suit every individual assignment. 
If you would like a confidential discussion about 
your company’s requirements, your 
personal career or the market in general, 


L 



Corporate Management 

Central Executive 
Personnel 
Finance/Operatioos 
Business Development 
Contact: Nigel Hakey 

please contact the appropriate Division or Nigel 
Halsey, Managing Director, Michael Page City, 
23 Southampton Place, London WC1A2BP. 
Telephone 01-404 5751. 

You are also most welcome to meet us personally 
at our stand at the USM Exhibition, Royal 

Garden Hotel, Kensington High Street, 
London W8 either tomorrow or Saturday. 


Michael Rage City 

International Reauitment 
A member of the Addison Rage PLC group 


J 


ACCOUNT OFFICER 

£ - Negotiable plus benefits 

Bank Mees & Hope NV, a Dutch merchant bank, opened its London 
branch in 1982 to provide more services for our international and UK 
corporate clients. We have rapidly expanded both the range and volume of 
our services, especially in commodity trade financing. 

Due to a planned expansion programme and to help with further 
development we now seek to appoint an ambitious person aged 25-30 with 
a broad banking background and a thorough credit training to add to our 
team of account officers. Some commodity experience would prove an 
asset but is not essential. 

We offer scope for personal development, a salary commensurate 
with qualifications and experience and the usual range of banking benefits. 

Please send full C.V. to Mrs Helen. Wood. 

Applications will be treated in strictest confidence. 

Bank Mees & Hope 

princes House, 95 Gresham Street, London EC2 V 7NA 



fXh j Division 

hoggett boweks nc 

Eurobond Sales 

Business Development Manager 
Trade Finance Officer 
Eurobond Settlements 
Capital Markets 
Personnel: Benefits 
Research Exec. : N. America 
Marketing Officer 


£25-30,000 

c£25,000 

£neg 

£15-18,000 
c£l6,000 
c £15,000 
c £15,000 
c £13,000 


nit y Division 

The International Business Cent™ 
Recruitment Consultan t s 


TMHT POCYreCHNUHC 
HUNT BUSINESS SCHOOL 

RESEARCH OPPORTUNITIES 
IN BUSINESS AND 
MANAGEMENT STUDIES 
ttS.8tO-te.SS7 per annum My award 
Several Hmearca A a srt Huj tfPmiionttre. 
tor pate are amiable la Trent Benina* 
School Cram 1st OcaoMr 1955. 
Mmiwaaona are Httfwd from candk 
dttsa with a good frr*s degree la a 
r Horen* dtaeWme and an Interest In 
reseaMfr. .lar.a kl«er dogree In om 
o < dm nitowing anew 
— Managerial Muvtoor cpubHe xttt f: 

proracakmal MctaHcation>. 

— Orsanbatlanal a tr a tegy tconwotional 
taHMU! Producer Cg-ppnttvo). 
— Catmn Butina* (procaaus tt fcv. 
dostrlal change). 

Nw sate tof wAKb post yon wlsb to 

ForSar tfMtlla and forms of upfkaitan 
are arenabie frem the Staff DActr, 
Trent Pa lynch Ate. Burton Street Not. 
tU'pham NGi 4MJ. QMtng date 5tii 
July 1985. 


I Capital I 
' Markets 1 

- Origination - 

c.£35,000 

Our client, already a leading force in the capital 
markets area, is aggressively expanding its activi- 
ties and has a need for experienced individuals 
with the ability to win mandates and successfully 
negotiate new issues. They have a particular in- 
terest in executives who are actively working for a 
major institution in the North European market. 
Ca nd idates will have a strong academic back- 
ground, be fluent in at least one European 
language and have a good knowledge of both fixed 
and floating rate instruments, swaps and related 
products. Those who have the ability and experi- 
ence to accept this challenge will be offered an 
attractive package including a substantial bonus. 

Applicants should contact Christopher Smith or 
Jonathan Williams on 01-404 5751, or write, 
enclosing a full curriculum vitae, to the Banking 
& Finance Division, 23 Southampton Place, 
London WC1A 2BP, quoting ref. 3506. 





International Recruitment 
Amonber of the Addison Page PLC group 
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Bermuda 

Investment Manager/ 
Treasurer 

A challenging and interesting vacancy has arisen with our Client, a major International 
Insurance Company They seek an experienced International Fixed Interest Fund 
Manager for their off-shore reinsurance operation based in Bermuda 
The person appointed will be responsible for managing/supervising all the 
Investment and Treasury activities of the Company A knowledge of the following 
would therefore be a considerable advantage:- Banking; International Corporate 
Finance; Fixed Income Markets and Instruments; Euro and Foreign Markets; Foreign 
Exchange principles, together with experience of computer-based Portfolio 
Management and Cash systems. 

The person appointed is likely to be between 28-35 and educated to MBA or 
equivalent level. The appointment is likely to be for an initial period of 2-3 years, with 
excellent prospects for the right candidate. 

Salary which is negotiable in line with age and experience, will be tree of tax and 
there are excellent benefits!. 1- ' • ‘ : • 

Please write in confidence to Caroline Magnus, quoting Ref. 656, at Overton Shirley 
& Barry Prinoe Rupert House, 64 Queen Street, London EG4R 1AD. Telephone: 
01-2480355. 

Overton Shirleu &Barru 

It-mXNATKNAL SEAKHAI^SElSCWNCCESJnWJS 


r Investment Analysis/ I 

Fund Management | 

Greenfield Opportunities 

£17,500 to £25,000 package 

Our client, an insurance company with rapidly growing assets under management, 
currently approaching the £lbn level, seeks wo ambitious analysts who wish to progress to 
fond management within a small and newly established investment team. 

Candidates, probably graduates, will have had three to five years’ experience of U.K. or 
international equity analysis, gained within a stockbroker or another investing institution. 

The successful individuals should possess the potential to assume full fund management 
responsibility within the short to medium term. 

The positions involve analysing either U.K. or Overseas equities and include close involve- 
ment in the fund management process. It is anticipated that the right candidates will take 
total fond management responsibility for certain areas within a maximum of two years. 

These are exceptional opportunities to join an expanding organisation at the outset of their 
new investment team. 

Please contact Stephen EmMeton, in strictest confidence, at the Investment Division, 

23 Southampton Place, London WClA 2BP. Telephone 01-404 5751. 
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Michael Page City 

International Recruitment Consultants 
A member of the Addison ftge PLC group 


_l 


Hoggett Bower s 

Executive Search and Selection Consultants 

BnmWGHM, CARDIFF. GLASGOW, LEEDS. LONDON, MANCHESTER. NEWCASTLE, SHEFFIELD and WINDSOR 

Marketing/Commercial Director 

(MD Potential) 

Technical Capital Goods, North West 
c £30,000 Package + Share Option + Executive Car 

This is an opportunity to rise right to the top. Future growth and management 
development within this fast moving technically based company (turnover 
£5Mpa and increasing rapidly) h as created this new senior appointment where 

tha Manaofna niPPrtrtp iq nrpnanno tlio amnnrlutnrV f/xr Kra Mianfriol 
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— — a range of tec hn ically advanced electronic products sold to o y 

of industrial and commercial users including many major British companies. 
As a mender of the Senior Management Team, initial responsibilities will be for 
marketme/PR, product supportraeld service and sales a dminis tration. The 
position demands a professio n ally trained marketeer, ideally aged 35-50, of 
graduate status, with a proven management track record within a 
technologically based product environment 


G. Sable, Ref: 29626/FT. Male or female candidates should telephone in 
confidence for a Personal His tory F orm 061-832 3500, St. John ’s Court, 
78 Gaitside Street MANCHESTER, M3 3EL 
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Harrisons&Crosfield 


Papua New Guinea 


c£25,OCX)+fiulI expatriate package 


Harrisons and OosfiekJk a highly successful inapartrfthewwidwhere distanassare^ 

international groupivwith an annual profit of £80m.and methods not always sophisticated, and the kxalfife 
a large proportion of its business traditionary tn the Far style very relaxed. 


" As it is intended that this appointment should be tfie 
^ fiistinaton^jantca^ wththeG itwa 


first in a long-term career with the Groi^a 
comprehensive expatriate package is offered, which 
hdudes fuR^expensed housing and cac generous 


^ihl^ym.rfbej^ffispo^fortte eludes fuDy^expensed housing and cat ge 

financial affairs of Harare liacSng, and in partiatofcf ^ feave^nt^ and Group pension at 
improving both its commercial performance and the 
quality of Hsfinantial management reporting, and Please send a detailed cv, including contact 

computer systems. telephone numbers* in strict confidence, to 


You will be aged in the late 20's or early 30's, quaSfied, Peter Wilson, Management Appointments limited 
and experienced in both finandaJ control and micro- (Search and Selection Consultants} Finland Hous^ 

computers. Ybu must also be able to *m ** 56 Haymarket, London 5W1Y 4RN. 

adapt easily to a trading environment f% /f I Tel: (01) 930 6314. 
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International Capital Markets 


New Issues Specialists 






As one of the major houses In the international capital markets. Bank 
of America International Limited is expanding its New Issues' Group, 
considerable recent growth has created opportunities for investment DfnKers 
to join the existing team of professionals on the buy side of BAIL s new issu 
business in the fixed and floating-rate markets. 

Dealing with a broad range of sophisticated international clients, you 
will need at least 3 years' experience in international securities togemer wit 
a decyee or professional qualification. Vbu should be able to demonstrate 
innovative approach to problem-solving, combined with a strong product 

and market knowledge. ‘ . 

The highly competitive package includes an exceptional salary 
supported by benefits including car; bonus scheme, medical insurance ana 
mortgage facilities. As well as immediate rewards and challenges, investment 
banking with Bank of America offers excellent career opportunities. 

Write with full personal and career details to Peter Cole, Bank of 
America International Limited, 1. Watting Street, London, EC4P 4BX. 


Bank America Capital Markets Group 


INTERNATIONAL BANKING 


SENIOR MANAGER 
CAPITAL MARKETS 
EHighly neg. 


CORPORATE 
TREASURERS 
A move into banking 



IVJlSC tJll.T I 


YOUNG COMMERCIAL 
BANKERS 
“Cross over” to 
Merchant Banking 


YOUNG CREDIT 
ANALYST 

(Marketing Potential) 


af Cun MbM indue* father 
parlance stUn the Kooodvy mfkau mid he a <Mnct 


tatrblma»il*-if*rMfaibwj 


Contact LesBa Squfras 

BOND SALES 


t « : * i 

TviiJ 

r.'EY'iinTiTii 


ti mas, at cM cam m i 

rSS^S^TByma 

CORPORATE F.X. 
DEALERS 

(Major bank in new venture) 









A.CJV. — 

CORPORATE FINANCE 
c.£1 7,000 


BANKING IN WALES 
£9-11,000 


A tap Entaod SriMjnfaskml femgtt bra prantaaot 
■MdM In* rinai opM kMk tea bna 


UKbatpnrifcgaridBWgi 









Contact LaaBa Squfras 

Anderson , Squires Ltd., Bonk Recruitment Specialists 
Blontfieid House, 85 London Wad, London EC2 





11111 



01-588 6644 Andersoriy Squires 
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International 
Bankin g Consultant 


C£ 35 , 000 ph»car 


Central London 


CBBCOh Hu infc—iloo— wha— «rfrioe ti topao^taakbgaavportlatfccitetasvtaaMat 


iGEBOOtaM^a 


■teiataraalcaaiUroli 

L-Theillinli.ro ten 


vtatfea prmlacta.ApplicaaCiirfliidnBybaiwilOoraBarapBan 

iimtimiV — »— ■ « nl i win a t i a ani b anMa » That ^rtBW 

bitiinntlnnil I — ■ aW— — H— — t 

— rr EFT.trTy ■■n.gawi rat nil niitonninil 

irT*n, ani riimleiiieirfnni l nrili m a W tK ing t m ntaia g i i lr ^ - * 

aMsfor awwIdbaadlaltoctati Mt — n .ThnnMBtyto 

t-fnif-**-- ■ii..^-fcr^» l v »t«Mlw«falnthacawrt 

kaantoM aaahaowalliiawattaL 

Mkaaban BapiailOaMlleailWrtliail^* — t 

Ind ofthepoaitkM- 

AnAMlurainttadtonvttaiadMant 
- iwaaaMHlwMlcwar*ttiinJ»l« SMfc» 
bnkMii apMtaaraC.ICSSOO.AIrapBMaafniwti«UBd la strict 


Roland Orr 


IbiBkCiianWcrfl 


Management Consultants 

35 Plccadffly; London W1V 9PB TelephoneOl-734 7282 


Corporate Finance I 

Stockbroker | 


Coal Trader 




Otir client is a major UK Stockbroker which has recently aligned itself with an Overseas Bank. The firm is 
continuing to expand its corporate finance activities and consequently seeks a dditiona l staff tp join the 
existing corporate finance department. 


Help Strengthen a New Function 


The requirement is for highly professional corporate financiers, currently working few either a m ercha n t 
bank or stockbroker who would relish the challenge of working in a feist growing and lively enviro nm e n t, 


It is essential that candidates are articulate and confident in order to conduct the necessary business 
development and marketing. They should be self motivated and keeg.. to be involved in the team’s 
development. 


A very attractive remuneration package will be offered. 


Interested applicants should write, enclosing a detailed curriculum vitae, to Neal Wyman BSc ACA, 
Manager; Corporate Finance Division, 23 Southampton Place, London WClA 2BP or telephone huk qn 
01-404 5751 quoting re£ 7746. 
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Michael Page City 

International Recruitment Consultants 
A member ofthe Addison ftge HLC group 




Play a key role in penetrating new markets 
whilst enjoying the flexibility of a small 
company and the secure backing of a major 
international organisation. 

This industrial enterprise, with diverse 
interests in oil and chemicals, has recently 
focused attention on international activity arid 
has established a new coal trading function. 
Its London subsidiary company deals with 
international coal markets arid seeks to 
strengthen the Group* presence, particularly 
in ARA trade and has created a new coal 
trading position. 

You will assist the Managing Director in 
further establishing the Group as a trader of 
coal products as well as of steam and coking 


coals. This will include securing new markets 
and servicing existing clients. 


An experienced coal trader with a knowledge 
of buying and more importantly selling coal, 
you axe probably aged m your 30*. You have a 
background with a major coal company or coal 
division of an oil company and are currently 
selling to industry or merchants. You. have the 
iesUienGe to operate in a competitive market 
and will command a negotiable salary bonus, 
car and comprehensive benefits. 


Please telephone or write to Sue Jaggei; of 
Cripps, Sears & Associates Limited, Personnel 
Management Cons ultants, 88/89 High 
Holbom, London WC1V 6LH. Teh 01-404 5201. 


Cripps.Sears 


c £30,000 + 




A mqfor European Bank requires an experienced seller of Eurobonds 
with solid contacts In Investment Companies. Pension Funds and 
Insurance Companies. Applicants should have a sound knowledge of 
market trends and be enthusiastic, determined and setf motivated. 
Fluency in French would also be advantageous. Career prospects are 
excellent within an expanding oper a tion. Ref. DES 


SENIOR EXECUTIVE 
Insurance Industry Marketing 
£20,000 p^. plus 


Bi 



A major US. Bank seeks graduate or AIB bankers aged 25-35 with at 
least two years experience tn International banking, sound aedtt and 
marketing skins and the knowledge and personaBty to market a wide 
range ofthe bank's products, candidates should have the p o tentia l to 
progress qulddy within a dynamic en vir o nm ent Ref. DES 


Knowledge of Ihe insurance Industry b necessary, with the 
comprehensive understanding of fife, health, accident, personal 
property and casualty, together with, idealy, famSarbation of 
commercial property and casualty tnsuance. 

Ws require a profes^onai, aged thirty plus. prefareblywfthadBgrae.wfih 


LONDON 


OFFICE DEVELOPMENT INFORMATION SYSTEM 


DIRECTOR 


A prestigious manufacturing and retailing group seeks a flexible 
thinking and commercially orientated individual to take c har ge of aS 
statutory and period reporting, related administration and the effective 
direction of financial staff. An attractive benefits package combined 
with Influential responsibility bi a - high profile se ctor where early 
achievement wlfl be generously rewarded. Ref.JFH 


wfil have marketed data process in g systems to the 


approadwa^n order to poetton Sparry to the Insurance market place 


a ssod st ad with marketing hardware and soft ware 


c £151000 + 
S.W. London 


VVfth the intentkjn of obtaining a USMHsting friskte 3 years, our cSent a 
very successful tradlng/distributton organisation, offers an 
unparalleled opportunity to a newty quaflfled and i ma g in ative 
Acco un tant with the abffity to Implement strict financial control 
procedures. An effective contribution vriB warrant a Directorship and 
related earnings. Ref.JFH 


Repeating to the Dfceetor, Financial Industry Marketing, this post w* be 
based at Centre Port in London’s Wisst End. 

The banefta are tfweo expected from a large internat i o na l company 
including a car and relocation expenses. An incentive bonus scheme b 
in operation. 

Sperry Limited te a barfing supplier of computer equipment, and the 
second largest base of i nstate d computers in the world. Last year's 
sales exceeded 5£ bBon dofiara. 


£20,000 

and reliable hSwmaUon source on 
property sectors is beinq funded 




"SSSESSi* 



c £15,000 

N.«LLoadoa 


A consultancy style rule created to facilitate the Imp rovem ent of 
financial systems, provide a comprehensi v e management reporting 
service and assist In the Implementation of group strategies, ideally 
suited to a Chartered Accountant with varied post and pre-qualification 
experience. This consumer goods group anticipates early promotion into 
a line managenent role. Ref.JFH 


Please telephone B* Ugo, Hector Financial Industry Marketing, on 
01-885 (Bit, or write wth «fl C.V. to Mm ac 


cen S^5 up this exritiri 

As wen as a keen understand^ 


Director will 






TbCSjOOO 
S. LoodOd 


An enterprising. recenffyquaUftacLaccountantwftii a sound accountanqr 
train&ig Is sought tojolnthbsiKXEsrful and autonomous subStflaxy of a 
barfing *E9ue Chip' group. Pereonality and an Interest In commercial 
Oedskm making are of key importance to toe role wMdi offers full 
Involvement at general management levels. In all day to day 
matters. Ref.MJH 


HUDSON SHMBMANJfl 

Tlia fomiliH fl T i in t , “" — ted 8— Vw 

OiffefleHaiawaberi, 23 College HM,UBdonEC 4 ffMT.Tefe 01 248 7 »Sia{ 24 heer»| . 



Top Executives 

earning over £20 fiOOayear 

Can you afford to waste nearly £2,000 a month in dday? Minster Executive ^jctiafees in solving tbe 
career problems of top executives. The Nfagter p r ogr amm e, tailored to your individual needs and 
m a n aged by two or more partners, is your most effective route to those better offets.75% of which 
are never advertised.. 

Our clients have an impressive record of success; many blue chip companies retain our services in 
the redeployment of tbeir top people. 

Telephone or write for a preliminary discussion without obligation — or cost 

MINSTER EXECUTIVE LTD 

28 Bolton. Street, London W2Y 8HB. Tel: 01-4931309/3085 


fer appii^g^^l^^SEI 7PB. doting 


inn JUly 1985. * 

^whohavetht 


UK SALES MANAGER 

!ioiu Cartoliur 


The Editions Cartolaur manufacturer* _t 

lra looklS ?^ 

orpuiiM the sale, in th e UK*w«"*! r “?“»!■ to 
Tel; 5>i?S4?£U n,b * r S* W«t Germany 
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Badenoch & Clark 


ASSISTANT MANAGER 

EUROBOND SALES c JE25.000 + Bens 

OurcUent a major European Bank with an expanding 
gesCTce m the Capital Markets, is seeking an experienced 
S®5*!® executive to develop its Secondary Markets' 
u M exceJlent opportunity for a talented 
m ha/her mid-20's, to develop managerial skills 
an to utilise existing sales experience which should have 
oeen gained in a recognised House. The position will involve 
,. business development as well as servicing existing 
Giente, and it will involve travel initially in Europe and later in 
the u.S. Another European language would be a distinct 
advantage. 

business development 

“ CAPITAL MARKETS £ negotiable 
A major American Bank with a substantial Merchant Banking 
presence in London is looking fora talented, entrepreneurial 
Capital Markets specialist. 

The successful candidate is likely to have an Economics 
degree and four to five years experience of marketing 
sophisticated products to U.K. Corporates. You should have 
the ability to gain mandates and execute deals, and some 
exposure to swap transactions. 

A competitive salary package is envisaged with a bonus 
element related to performance. 

For a confidential discussion of these positions pl ease 
contact Stuart CUfford or Robert Digby. 

Financial Recruitment Specialists 
16-18 New Bridge St London EC4V6AU 
Telephone 01-583 0073 



Eurobonds 


Our client, a U.K. bank with a major 
and continuing commitment to 
expansion across the whole spectrum 
of Eurobond Trading would like to add 
to their team by the appointment of an 
additional Trader and Salesman. 

Candidates will demonstrate at least 
3 years' experience in this art 

am— a 

bank, broker etc 


City of London 

This is an unrivalled oppo rtun ity fo 


nportant 
with a UJC or foreign 


join an important house. Art attractive 
salary will be paid, together with a 
performance related bonus and normal 
banking benefits. 

Apply, in toe first instance, 
enclosing a C. V. to: Ted Iroubridge, 
Kynaston International, Edman 
House, 17/19 Maddox Street, London. 
W1R OEY. Tel: 01 629 3727. 




KYNAS'l'ON 

INTERNATIONAL 


0 . 


BANKER 


Retail Financial Services Group with international branch network 
now proposes to expand the banking division of the business. 
Consequently a qualified and experienced banker with entre- 
preneurial ability is sought to play an active part In this development. 
Ideally this person should be able to work on own initiative, and 
be free to travel. 

Terms, which will be exceptional, will be tailored 
to the individual 

In the first instance write to Box A 9043 
Ref 5 G. Financial Times. 10 Cannon Street, London EC4P 4BY 


SENIOR DEALERS 

for 

FX and LIFFE 

The Bank is currently expanding its Foreign Exchange and Treasury 
activities and seeks experienced personnel for the above positions. 
Salaries will not be a limiting factor for the right applicants. 

Write, with full personal, career and salary details to: J.K. Colley, 
Personnel Manager, London and Continental Bankers Limited, 2 
Throgmorton Avenue, London EC2V 2AP, 

London & Continental Bankers m 


BANKING 

Bankers with marketing experi- 
ence. age 27-35, salary neg. 
Also young graduates, language* 
useful. 

Tel: Mrs Lee 01-409 1319 

Flair Resraitsent Ltd 


City 


MARKETING DIRECTOR 

E30K (negot) + car 


Our client is a successful City computing services company with an impressive track record of 
growth and a high quality customer base. Current turnover s around £10 million with pre-tax 
profits in excess Of £1 mflfba The company is a major subsidiary in a well-known UK publicly 
quoted Group. 

Products, which include computerised financial databases, on-line terminal based services and 
a f&nfly of specialised application packages, are marketed principally to leading financial institu- 
tions in the UK and overseas, and to the accountancy profession. 

The company now wishes to establish a powerful Marketing function to help spearhead further 
growth. For tins purpose an ambitious candidate of high calibre is sought. He/she is likely lobe 
a graduate aged 30/45 with a good all-round marketing/product development track record. 
Reporting to the Managing Director he/she wW play a key rote in formulating and helping imple- 
ment the Company's marketing strategy in respect of both existing and new products and ser- 
vices, and In identifying potential areas of business growth, including acquisitions. 

Our client is looking tor a candidate who combines intetiectual and personal cahbre and creative 
flair with down-to-earth business judgement and who can make a worthwhile contribution at 
Board level as a member of an experienced and successful management team. 

AppBcatfons under Ref. No. RC 228 to: 

Miss Marion Win Earns, Extol Recruitment, 

4 Bouverie Street, London EC4Y BAB. Tat 01-353 5272 


Extel Recruitment Executive Selection Consultants 


Market and Sell 

Private Banking services 



you are frustrated because your 
_ or inve st m ent knowledge is not properly 
rewarded. This knowledge will ideally, but not 
necessarily, have been gained from direct work 
experience. You axe aged 35 to 50, lucid, ambitious 
and impatient to fully demonstrate your potential 
You are a positive and sophisticated marketing 
person, well connected and able to influence 
existing contacts while identifying and harnessing 
new ones. 

This private ly owned bank with impeccable 
credentials looks for a marketing executive to build 
and spearhead a strong and profitable marketing 
operation. The bank was acquired in London by 
European interests in 1982 since when there has 
been an injection of capital and the recruitment of 
decisive executives. The operation is now 


prepared for growth. The product range ■ 
the provision of private banking ana i 
management' facilities for higher 
individuals. 


centres on a 
investment 
net worth 


As a vital part of the private banking division your 
task will be to build on, and multiply, the present 
client base and you must demonstrably be able to 
achieve these objectives. 

The remuneration package will be an amalgam of 
salary and incentives plus banking benefits, 
pension scheme and a can If you meet these 
requirements and wish to proceed, please write 
to Derek Cox of Cripps, Sears and Associates 
Limited, Personnel Management Consultants, 
88/89 High Holborn, London WC1V 6LH. 
Telephone: 01-404 5Z0L 


Cripps,Sear& 


R. Nivison & Co. 

Private Client 
Executives 

R. Nivison & Co. is a well 
capitalised firm established by the 
Nivison family in 1886 and intends to 
remain independent. 

Private Client Executives who 
would be happier managing their 
portfolios on a more personal basis, 
as part of our expanding 
Private Clients Department, are 
encouraged to write or telephone, 
in confidence to: — 

Nicholas Langley, 

R. Nivison & Co. 

25, Austin Friars, 

London EC2N 2JB 
Telephone: 01-588 7244 


Portfolio Analysts 

The Royal Bank of Scotland pic provides a. range 
of Investment Services to both Institutional and 
Private flignt* ip the UK and Overseas. These services 
are expanding particularly in the Private CSents sector; 
where growth prospect* are excellent. 

As a result, we are seeking to appoint experienced 
Portfolio Analysts to work in Sic Investment 
Department in Edinburgh- Successful applicants -will be 
responsible for managing privare client portfolios as 
well as undertaking UK research and analysis. 

Applications are, therefore, invited from ca ndi d a tes , 

preferably aged between 25 and35, who should have a 

thorough understanding of markets, combined with 

the ability to relate with clients. 

The posts will carry competitive salaries and a 
number ert fringe benefits including ScaffHouse 
Purchase and non-contributory Pension Schemes. 

Applications stating age, qualifications and previous 
experience, should he made, iff ffpffaf ®«- 

AJMcCreathEsq 

Assistant Staff Manager 

The Royal Bank of Scotland pic 

42 St Andrew Square. EDINBURGH EH2 2YE 




The Royal Bank 
of Scotland pic 


Manager 

International Banking 


City of London 


£30,000 + Car + 
Usual Banking Benefits 


A prominent International Bank is 
seeking an experienced Marketing 
Executive to lead, co-ordinate ana 
develop marketing strategies for the 
entire UK Marketing Group. 

This exciting opportunity will 
involve the expansion of existing 
client relationships and the 
development of new business via the 
identification of customer needs, the 
interpretation of current market 
trends and the introduction to 
clients of new products. 

Providing leadership and support 
for a small team of professional 
marketing specialists, the chosen. 

-JLloyd 

Chapman 

wmmmmmm I Associates 


individual will be expected to co- 
ordinate effective communications 
between individuals and support 
groups within the bank. 

The successful candidate will be 
an individual of outstanding ability 
with an enviable history in the 
marketing of banking services. 
Qualifications are of less importance 
than dynamism, leadership and the 
desire for a real career opportunity 
■with a high degree of challenge and 
responsibility 

For further details, please 
telephone or write in confidence to 
Susan Tucker quoting Ref: ST 9645. 

International 
Search and Selection 

160 New Bond Street London W l Y OHR. 
Telephone 01 -408 1670 


Credit Finance 
Manager 


c. £18,000 + car 


Berkshire 


Our client, a substantial and growing British company, has decided to expand its activities 
within toe credit finance field. To manage this important business they seek someone with 
in-depth credit finance experience. 

Reporting to toe Administration Director, the Credit Finance Manager will be responsible 
for the organisation, control and marketing of credit finance, both at its present level and for 
future planned expansion. 

Salary will be on a progressive basis. A valuable package of benefits win include non- 
contributory pension plan and profit sharing bonus- Relocation expenses will be paid If 
appropriate. 

Please write with full details. These will be forwarded direct to our client. List separately 
any companies to whom your application should not be sent M. Hordern ref. B.2072, 

Ttm appointment is open ft men and women. 

HAY-USL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W0AVK, 

OKch o Etuop®, the Amrcas. farce. Atamhza are) An P«*e. 



CONFIDENTIAL ADVERTISING 


American 
Equity Spe 


anese 



MELBOURNE BASED 


McIntosh Hamson Hoare Govett is one of Australians leading 
stockbroking firms, with offices in several of the world's key financial 
centres. 

We are now seeking experienced U.S. and Japanese equity 
specialists to expand our currently small but highly successful overseas 
securities operation in Melbourne. 

With the trend towards international diversification now well 
established amongst Australian institutions, substantial business 
opportunities exist 

Successful applicants will work in conjunction with a highly 
respected local equity team, and will be supported by Hoare G ovett’s 
international research and dealing capability. 

Tenns and conditions will be attractive to the right person. 

Applicants should write in the first instance to: 

T. Kilpatrick, McIntosh Hamson Hoare Govett International Ltd. 

15 New Bridge Street, LONDON EC4. 


M c Intosh Hamson 
Hoare Govett International Ltd 


MEW ISSUES 


£Neg. 


A prime Investment Bank seeks a New Issues Executive. This is a key role which will 
encompass product support and delivery, aisd will be execution based with a contribution to 
product development through customer support and deal assembly, as well as shadowing 
market activity in currencies. A background of 2/3 year's Securities or pure Bonds and/or 
FRN’s is essential. 


BOOK RUNNIN6 




£20.000-£40,000 


A Major International Banking Institution seeks an additional member for its existing 
successful team. The primary role will involve on-going analysis of the Swaps book in terms 
of current spread, die examination of future possibilities, and a contribution to the 
establishment and development of hedging strategy to ensure profit maximisation. 


RISK MANAGEMENT 


£20.000-£40,000 


A prestige International Merchant Bank requires a Swaps Executive to cover Risk 
Management. The successful candidate will make a major contribution in the areas of 
product development, delivery and other transactional implications. A graduate based 
education, combined with a high level of computer and mathematical literacy will be 
requited. 

For the above vacanc i es please contact Bryan Sales. 

All applications will be treated in strict confidence. 

JONATHAN WREN fit CO. LIMITED 
170 Bishopsgate, London, EC2M 4LX. Tel: 01-623 1266 
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MANAGER 

Regent Street c. £25,000 


TSB 




Top billing in our West End 

■ • I 

opening... 


Financial Times Thursday June 20 1985 

EXPERIENCED MONEY MARKET TRADERS 

Applications are invited from traders who wish to join an 
expanding group of successful dealers in our London 
Treasury department 

The ideal candidates should have some three years 
experience in trading money market instruments, inc uaing 
interbank Deposits, C.D.’s, Treasury Bills, Eligible Bills, 


STtFTiwFI ■ 3Tj 


dealing. 

Remuneration will include an attractive salary and 
performance related bonus plus the usual range of Dame 
related benefits. 

Please write with full Curriculum Vitae to: 

Mary Farrer, 




TSB s development has been attracti n" enthusiastic 
reviews. 

One of the premier events in our major expansion 
of commercial and private banking is the opening 
of our Regent Street branch in the heart of 
London s West Lnd. 

Choosing the right banker to head that branch will 
be an important decision. We seek an outgoing and 
thoroughly experienced commercial lending rnanu 
ger. You must be able to set the tone and standards 
of efficiency and professionalism for a 
very busy and cosmopolitan branch in 
which no two davs will be the same. 



Naturally you must be a capable and commercially 
astute manager who is easily able to guide, develop 
and motivate a new team working in a branch that 
will be open six days a week. 

Salary is negotiable probably around £2 >.000 
plus all the usual banking benefits and prospects 
lor further career progression. 

Il you are attracted to the challenge of running a 
prestigious new branch for one or Britain s most 
progressive banks please write for an applica- 
tion form or send your CV to Mr. C. P. Allison 
Development and Training Manager 
TSB. F. rigid nd o Wales P.O. Box 9T 
St. Mary s Court 100 Lower Thames Street 
I ondon COR oAQ. 

All applications will be dealt with in the 
strictest confidence. 


STERLING MONEY-MARKET 
INSTRUMENTS 

AKROYD, ROWE & PITMAN, MUUJNS & OCX LTD. 

Propose to appoint an experienced person to run their operations in 
approved money-marfcetmstiTunen.te which they will conduct within 
their gilt-edged market-m ai ring division. 

This app ointment , rails, for a broadly based knowledge of short term, 
money instruments and the successful candidate should have good 
contacts within the Discount and Money market. 

This is a senior position for which an appropriately attractive 
remuneration will be negotiable. 

Please apply in confidence to : — 

It B. Yates, Atoroyd & Smithers Pic, 

Austin Friars House, 2/6 Austin Friars, London EC2N ZEE. 




Organise and Run 
FX settlements 




INTERNATIONAL INVESTMENT STRATEGY 

In Tim* with our international expansion, we are forming a new London-based team to 
coordinate our International research capabilities. 

Its tasks will include the publication of a monthly global investment review, involving both 
original economic/market research and the editorial supervision of contributions from our UK 
and overseas research departments. 

The current vacancy is for an unusually well qualified individual in his/her mid-Tate 20’s, with a 
high level of economic and financial literacy. He/she will probably have a good economics 
background, and experience of financial markets acquired as an analyst, fund manager, or 
financial journalist The brief is however very wide, and the position may be attractive fear a 
late entrant into the securities industry from a business school or the civil service. 

A certain amount of overseas travel will be involved. The remuneration will reflect the 
importance we attach to this new position, which offers excellent prospects of career develop- 
ment ' 

Apply in confidence to: 

A. P. Thompson 
de Zoete & Sevan 
25 Finsbury Circus 
London EX3M7EE 


Tho T^wAm ftetw-h H f mi ynmitiwiil tianMnj and firunv-P 

group now employs 28 staff in four areas; commercial 
leading, securities, administration and foreign exchange 
and money market transactions. There axe currently 
three dealers sup ported by a back-up section containing 
four staff. 

*Th« wnurtTWimri gmarth nf afffnnHoa, ww mpnteriMrtv wi 

and a move towards the s tr e am lining of operations creates 
the need .for a supervisor designate to gradually take over 

Hie running of fu m RI umm bI* d epar t m< yn t 

Aged 24-30, you will have 3-4 years experience of foreign 
exchange back-up procedures and you wOl have a sound 


understanding of matey market transactions. Ideally you 
wOl be ftmiiKar with nmupnter operations and will 
understandihe applications of co m puter so ft ware. Numerate 
and weUcaganisedyoaerggy developing and guiding other 
members <5 staff ■ • * ■ 

IT yon, seek the dhanr*> to run your own department in a 
secure and developing tmviiomttent wife a starting salary 
c£ 1SJQ00 phis the TKy rn ti hanWnj VmnaBtc please write, in 
confidence, enclosing a CV to Paula Haldane of Grippe, 
Seats & Associates Limited, Personnel Management 
Consultants, 88/89 High Holborn, London WCIV 6LH. 
Tel: 01-404530. 


APPOINTMENTS 
ADVERTISING 
APPEARS EVERY 
THURSDAY 
Rate £37.80 per 
tingle column centimetre 
phu VAT 



U.S.A. $30-70K 


Oixc^nts.rna^alrB^operators, require computing professionals with 
experience of ACP/TPF/PARS systems for iheir data centres located In ma|or business 
centres throughout the U.S A. We currently require applicants for the following positions: 

Systems Programmers 
Systems Communications- 
Programmers 
Applications Programmers 
A C P Console Operators 
A C P Systems Consultants 
Communications Network Analysts 
Managers MVS Products 

For fulhordtetate please contact or write with fuHC.V. to: 
i Page tnternaOonMUmtod, Page Houee l S 9 QLM Bridge Road, 

V. London E 107 DN. 7 W: 01 - 5568822 . 


TREASURY ASSISTANT 


LONDON W.1 


CIRCA £13,500 


Applications are invited for the post of Treasury Assistant to join a 
small hi ghly -motivated team, cased in London. The successful 
applicant will report directly to the Treasurer of an international 
croup of companies generating an annual turnover of £400m 
throughout the world in the provision of a wide range of services to 
the ofl industry, governments, airlines and other major commercial 
organisations. 

in a banking/treasury environment is essential as 




and will also be responsible for the maintenance of records and for 
the preparation of regular reports on all aspects of the treasury 
function. 

Please write with curriculum vitae to Box A9042 , Financial Times 
10 Cannon Street, London EC4P 4BY 


CREDIT DU NORD 

LONDON BRANCH 

is seeking a Dealer, with at least three years’ 
all-round experience, to join its active and 
expanding Dealing Room. 

The main responsibility will be to trade the 
Eurodollar Deposit book. A knowledge of 
GDs.-F.R_As. and Financial Futures would be a 
great advantage. 

Salary Is negotiable together with a good 
package of benefits including non-contributory 
pension scheme. 

Please write in confidence enclosing your c.v. 
to : — 

Mr. M. G Barr, Treasury Manager 
Credit du Nord 

10 Old Jewry, London EC2R 8DU 


MARKET PLANNING 
MANAGER 

Package negotiable f 17,500-£22,500 plus car 

Our Client is a successful Consumer Finance organisaition based in the Western Home 
Counties. Resulting from a change of strategy, they have derided to set up a s pecialist 
Marketing function and are now seeking a Market Planning Manager. 

Your rede will primarily cover internal and external market analyses with a view to 
rationalising existing products (and proposing new) identifying target markets and 
developing delivery systems. 

To succeed in tbs challenging role yon will probably be a graduate/MBA with a well 
rounded, proven marketing track record. Your experience must have included market 
research and pnxiurt development in Consumer Finance or related industries. Self 
motivated and committed, you must be able to demonstrate excellent communications 
and leadership skills. 

Our clients offer a generous benefits package including, where necessary, a relocation 
allowance. 

Please write quoting ret 137 or telephone Reading (0734) 5GS456 for an application 
form and position profile. 

BPS MANAGEMENT SERVICES 

1st Floor, 32 St Mary’s Butts, 

Reading, Berkshire RG1 2LS 

Training, Recruitment & Personnel Consultants BPS 


Assistant to 

INVESTMENT CONSULTANTS 

We we looking tor a Graduate wSh at bast 1 year’s 
related experience to wwk In our London Regional 
Office, based at Watford 

Theposffion Is to assist Coosuttartts fn the fbflowing 


— Investment S&rategy Advice to CSents 

— Selection of Investment Mafia and Managers 

— Monitoring investment Procedures 

Training wfl te’ provided leading to Consultancy status. 
As wad as excellent career opportunities, we offer a 
comprehe ns i v e rem u neration package. 

Please apply in writing to: Jean A Luck 

Butwood House, 

16 Caxton Street, 

WlLUAMM. SWWQQU- 

MERCER-Ml^i 


MINING & METAL ‘ 
REFINING INSTITUTIONAL 
SALESPERSON 

County Securities Limited is the newly formed International 
Equities Company of County Holdings, the investment 
banking aim of the National Westminster TbmTr Group. It 


based on research information supplied try teams in locations- 
around the world. 

.. .We seek to attract an institutional salesperson in the 
mining aad metal refining sector His/her idfon would be 
added to those of an existing analyst and dealer sdKmr 
securities to investors abroad. K 

An attractive lemunEration package is offered, which 
will he related to experience and performance. 
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Croup Company Secretary 


Up to £25,000 + car + substantial benefits 


Mansfieki Brewery Co. pic has over the past 7 years 
presented i ts sh areholders with an impressive 
growth in profitability. The current operating year 
shows a turnover c£70M with a profit of c£8M but 
the recent acquisition of North Country Breweries 
takes the Group into the E100M turnover bracket 
and places it 11th in the league of top breweries. 

A major re-organisation of the Group leaves vacant 
the post of Group Secretary. Whilst embracing 
normal secretarial activities such as organising and 
servicing main board and executive board meetings, 
control of the Registrar's Department Insurance, 
Pensions. Payroll and Office Services; there is a 
major legal commitment to service both the fiscal 
and commercial law requirements of the Group. 

The appointment is of Divisional Director status. 

The candidate most likely to meet this job 
specification will have a strong legal background. 


Lunan 


International Ltd 


CAPITAL MARKETS 


CORPORATE MARKETING EXECUTIVES 


£30,0004- 


Wo currently sack, an beheH of several prime banking names, 
suitable applicants with provon marketing expertise lor senior roles 
in expan sing business development teems. Applications ere invited 
from qualified bankers who era Cconomfc3/Buslnese Science gradu- 
ates. wnn formal credit training and « least four years' experience 
01 marketing Capital Market* services to senior Corporate Manage- 
menu A knowledge of either the UK. U.S., European or Scan- 
dinavian sectors is essential end an additional language would be 
appropriate. 


CORPORATE FINANCE 


TAX EXECUTIVE c. £16.000 

A prestigious UK Merchant Bank currently seeks a qualified 
Chartered Accountant/Solicitor with two years* poet-qualification 
experience gained in e leading City practice. Applicants wtTT have 
specialist knowledge of taxation affairs and can expect a pro- 


greasive role leading into mainstream corporate finance. 

Applicants should contact Robert Usher on 01-838 2901 or writs. 


in confidence, enclosing a full curriculum vitae, .to: Bnmsreon 
Recruitment Associates Lid.. Ball Court House, 11 BJomffeld Street 
London EC2M 7AY. 


BAXKIXG SELE C TIOX I 01-638 

l EMMERSON RECRUITMENT ASSOCIATES 2901 


TEXAS COMMERCE BARK NJL 


London Branch 


FOREIGN EXCHANGE DEALER 


We are looking for an additional dealer with recent experi- 
ence in spot trading, including U.S. Dollar/D Marks, from an 
internationally known banking name in London. The can- 
didate will join an established treasury team but should be 
capable oi working Independently. 

The remuneration package will include non-oontributory pen- 
sion, life assurance, mortgage subsidy and other usual bank 
benefits. 


Salary is negotiable with the scope to satisfy applicants of 
considerable experience. 


Please write with full c.v. or telephone: 
Diane Brant TEXAS COMMERCE BANK, 
44 Moorgate, London EG2. 

Telephone: 01-638 8021 


Leading U.S. Investment Bank 


Corporate Foreign Exchange Trader 
within its expanding Foreign Exchange Division to 
maintain and further develop the bank’s e xi s tin g 
client base. 


Applicants should have at least 3 yea re* experience 
in a similar position with a major institution- 
The remuneration package will be generous and fully 
negotiable. 

please write including full c.v. to 
Box A. 9047, Financial Times 
10 Cannon Street, London EC4P 4BY 


TRADED OPTIONS 


Leading London firm of stockbrokers, with 
international connections and strong represent- 
ation in institutional gilt and equity business, is 
establishing a presence in the traded options 
market 


We require professionally qualified people, or 
graduates, with experience and the ability to 
motivate themselves and others. Age 25-35. 


Reply with full curriculum vitae to Box 
A9050, Financial Times, 10 Cannon Street, London 
EC4P 4BY. 


A direef line to the 
executive shortlist. 
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commercially applied, with a track record of visible 
contribution to the successful progress of the 
companies serviced. He/she could have been 
trained as a lawyer but with many years of applied 
commercial experience outside the practice. Equally, 
a Chartered Secretary with in-depth applied legal 
experience could fill the post In this progressive 
company that successful candidate is most likely 
to be in die 35-45 age bracket 
The comprehensive remuneration package includes 
a negotiable salary up to £25,000, a car, non- 
contributory pension, profit sharing, and free 
medical insurance. 

Men and women are invited to write in strict 
confidence to TDA Lunan at the address below 
giving career details, age and current salary. Phase 
include your daytime telephone number and quote 
419FT on envelope and letter. 



Excellent Career Prospects in Merchant Banking 


First Interstate Limited, the 
merchant bank subsidiary of First 

Interstate Bancorp (the eighth largest 
U.S. Banking group) is seeking a 

highly-motivated individual to join its 
expanding Corporate Finance Group. 

The successful applicant, who 
is Wiety to have legal experience, will 
join a small team which is responsible 
for all the products of the Corporate 
Finance Group, from mandate 
through to closing. These products 
Include eurobonds, euronotes, 
interest rate and currency swaps, 


syndicated credits, private 
placements, and other capita! market 
instruments. He or she will also assist 
the bank's marketing specialists in 
the preparation of proposals at the 
pre-mandate stage. 

The position offers a highly 
competitive compensation package, 
which will include all usual banking 
benefits, and excellent prospects of 
further development within a 
merchant banking environment. 

Interested applicants should 
write, enclosing atoll curriculum 


vitae, to: Sharon Ayre. Personnel 
Officer, First Interstate Limited, 

162 Queen Victoria Street, 

-- _ London EC4V4BS. 
M M (Ten 01-236 5292) 




First 

Interstate 

Limited 




Lunan International Limited, 
1 Great Cumberland Place. 
London W1H 7AL. 
Telephone: 01-723 6803. 


BANK OF OMAN LIMITED 


Licensed Deposit Taker 
requires a 

DEALER 


with 2-3 years’ experience in foreign exchange and 
deposits gained with an active dealing bank in Lon- 
don. Salary commensurate with experience.. 

Please send C.V. with details of 
present salary /benefits to: 

The Foreign Exchange Manager 
RANK OF OMAN LIMITED 
3 South Place, London EC2P 2NH 


WARNER COMMUNICATIONS INC. 


international Review - D.P. Operations 


weekend Return Flights To £20,000 + Allowances 

With five OSCARS and six GRAMMY’S to their credit, Warner Brothers and WEA are having a record 
breaking year. 

This is the first of 3 appointments to a worldwide D JP. resource operating from: 

NEW YORK LOS ANGELES LONDON 

It is a unique opportunity to take a lead in the global review of DP. applications; especially distributed 
processing, personal computing and office automation. 

Initially part of the London-based review team who act as management consultants, this specialist will travel 
almost continuously in Europe, Scandinavia, Australasia and the Far East. He or she will interchange with D.P. 
professionals in the USA where there are early promotion prospects. 

If you have substantial computer audit or systems experience 

call BIB CUltefS-on 01-242 6321. rCiaOl II ICl 


75 GRAYS INN ROAD. WC1X 8US 01-242 6321 


Manager 
Nordic Banking 


Nordic Bank is a member of the Den norske Credit bank group, Norway's largest 
banking concern. Continued development of the bank's international business 
activities has resulted in the need to recruit an experienced lending banker to assume 
responsibility ibr marketing in Sweden. 


As part of a small team based in London, the selected applicant will have 
responsibility ibr developing business with new and masting customers primarily in 
Sweden and will be required to travel on a regular basis. '* * tk ' , ~ 


Fluency in the Swedish language is a strong preference for this position and' 
candidates should also have received formal training in risk assessment and credit 
analysis techniques. Detailed knowledge of the Swedish business world is essential 
and familiarity with other Scandinavian markets will be an added advantage. 

This is a challenging opportunity for a suitably motivated individual to develop in a 
lively - young environment, which offers exposure to a wide range of banking and 
capital markets products. This appointment will be on the basis of UK terms and 
conditions. Salary will relate to age and experience and will be augmented by the full 
range of benefits normally available within the banking community. 


Interested applicants should submit full written career details to: 

T-O. KOLLINSKY, MANAGER PERSONNEL, NORDIC BANK PLC, 
Nordic Bank House, 20 St. Duns tan’s Hill, London EC3R 8HY. 



Nordic Bank 



eaie 


O pportunities with 
PRIVATbanken 


Owing to continued expansion, our dynamic and 
new-product orientated dealing room has two new opportunities 
for ambitious people to join the young team in London, working 
In pleasant modern surroundings, ‘with the 'advantage of 
up-to-date technology.- - ...... 

Money Market Deafer 


If you are an experienced dealer, aged 25-30, with at least 
five years money market experience and the confidence to take a 
responsible role, this could be your opportunity. You should also 
have practical experience with new market products as well as a 
knowledge of FX, with particular emphasis on arbitrage. 

Customer Treasurer 


The Financial Tines 


SALES EXECUTIVE 


Recruitment Advertising 


Th« Financial Times is the mv- 
ket leader for financial recruit- 
ment advertising and is looking 
for an additional Sales Execu- 
tive to Join a small and ener- 
getic sales team. 

The successful candidate will be 
aged 20-26 with previous experi- 
ence of marketing a recruit- 
ment medium to advertising 
agencies and recruitment con- 
sultants. It is most likely that 
this experience will have been 
gained in a telesales environ- 
ment. 

To join us you will need to 
be enthusiastic, positive, seif- 
mo rivaled and have a flair for 
creative selling. 

If you want to be part of the 
FT’s very successful Classified 
Department and possess the 
necessary experience call 
Franris Phillips on 01-246 4782 
or write to him at The Finan- 
cial Times. 10 Cannon Street, 
London EC4P 4BY. 


This appointment is one of the keys to the Bank’s ‘focus on 
the customer philosophy. It carries responsibility for the foreign 
exchange and money market activities for a number of clients, 
and entails liaison, on their behalf, with other departments of 
the bank. An innovative approach, coupled with the ability 
to organise and administer efficiently, is called for. You will 
probably be in your early twenties with a good educational 
background. 

Both appointments come with attractive remuneration 
packages and offer the future prospect of overseas experience in 
PEIVATbanken’s worldwide branch network. 


Executive 
Job Hunters! 


£20,000 p.a. + + 

FACT: There are more executives seeking top jobs than 
there are jobs available. 

PROBLEM: How to secure a new position easily and 
confidentially. 

SOLUTION: Ask experienced professionals to help you. 
We advise on your career options, design a personal marketing 
plan, and work with you in team, work to locate your next 
appointment. 

London is the executive recruitment centre for the English 
speaking world. Through our network of contacts, information 
systems and technology, ova: 80% of our clients have identified 
unadvertised vacancies. 

We charge you fees for our work — it could be the best 
investment you ever make. 

. Contact us today. An initial meeting is free. 

Expatriates enquire about our 
EXPAT EXECUTIVE SERVICE. 


Connaught 


Executive Management Sendees Ltd, 
32, Savile Row, London W1 01-734 3379 


Applicants should write, enclosing a full C.V. to the 
Personnel Department, PRIVATbanken Ltd., 107 Cheapside, 
London EC2V 6DA. 



PRIVATbanken 


The Danish truntninnar in International Bonking 


AUDIT MANAGER 


STOCKBROKING/SECURITIES 


AT A CAREER 


To complement its developing activity in the stockbroking/securities 
market the BAH Group wishes to expand its Internal Audit Depart- 
ment through the creation of a specialist position of Internal Audit 
Manager — Securities. 


CROSSROADS? 


Wa require executives preferably In 
their 40a with a background in 
industry, commerce or the pro- 
fessions, to be trained to offer e 
wide range of financial cervices 
to businesses, professional Inter- 
mediaries end Individuals. Income 
is not limited and benefits ere 
provided. 

Write te: 


International 

Finance 


The successful candidate will have primary responsibility for the 
internal audit of all aspects of the Group's stockbroking/securities 
operations which, following deregulation, will play an increasingly 
important role in its UK activities. 


Ideally, applicants should be aged between 28 and 40, hold an 
accountancy qualification and have excellent analytical and communi- 
cation skills. 


R. Armstrong or M. J. Talbot 
HILL SAMUEL INVESTMENT 
SERVICES LTD. 

50 Pall Mali. London SW1Y SJQ 
or Mophono 01-838 1012 


Appoin i meats 
Wanted 


NON-EXECUTIVE CHAIRMAN 


Former “ blue chip " markating/ 
managing director now chairman 
or director of several smsfl/madivra 
companies soaks - furthar appoim- 


iMM(s). Up ia five days a month 
avails bi*. Top lave! evperimcs in 
building products. DIY. furniture. 


Asa leading Canadian investment house prominent in the 
international financial markets we require a young soBcitor 
to join our Corporate Finance Department in London. 

The job responsibilities indude involvement in the 
structuring, documentation and syndication of a wide range 
of international financing transactions with particular 
emphasis on the Eurobond market 

The position is Holy to suit a highly motivated individual 
wishing to develop skills as a Corporate finance executive. 
Compensation vwll reflect ability and performance and 
promotion prospects are excellent 


Additionally they will have gained practical experience of securities 
operations management and be fully conversant with the audit of such 
activities. 


clothing, electronics. 

Writ* Bo* A3052, Financial Times 
10 Cannon Street, London £C4P 4BY 


Please apply in writing with foil career details to: W.J. Meredith, 


Salary by negotiation. 

Applicants should apply in writing until a full Curriculum Vitae to: 
The Director of Audit 

Banque Arabe et Internationale DTnvestissement-Group 
BAIT Management Services EC 
77 South Audley Street 
LONDON W1Y5TA 


/■ 
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International Appointments 


Ss 


EUROPE • MIDDLE EAST * AFRICA • FAR EAST 



ckhmking expertise 


can be a powerful 


ambassador 


in world 
markets 



FlfNIEXCO 


Throughout the world, 
there are many British 
and other ex -patriates, 
earning substantial salaries under favour- 
able tax conditions, who would welcome 
informed advice on how best to invest and 
maximise their assets. 

Equally throughout the world, the 
quality of the investment and business 
experience you have gained through 
exposure to the London Stock Market, is 
both highly respected and highly valued 

Let us bring you and this rapidly 
growing market together; to mutual 
benefit, by appointing you a member of 
an International Financial Consultancy 
team that has made us a world leader in 
this field in five short years, by virtue of 
their unrivalled financial expertise, their 
professionalism - and their lugh rate of 
achievement 

Your stockbroking experience 


alone, however; Is not sufficient to ensure 
your selection for this elite. You must also 
be able to demonstrate a blend of self- 
confidence, understanding; independence 
and the technical authority to negotiate 
powerfully at whatever level. Naturally 
an entrepreneurial spirit is essential. 

A second language would bean added 
benefit. Given these attributes, we 
promise a specialist training programme 
which is acknowledged to be one of the 
best in the profession, and a remuneration 


with high rewards. 

Your working location would be 
where the market is: Europe, the Middle 
East, Africa, the Far East... whichever you 
are selected fin; rest assured that your 
Stock Exchange reputation is already 
acting as a powqrftd ambassador ibryou 

To arrange an early discussion, 
please forward a copy of your cv; quoting 
ref 346, to: Hilary Cane, Whites Bull 
Holmes Ltd. 63-66 St Martin's Lane, 
London WC2N4JX 


INTERNATIONAL 
APPOINTMENTS 
APPEAR EVERY 

THURSDAY 

RATE £37.00 

PER SINGLE C0L0MH 
CENTIMETRE 


HOUSING AND DEVELOPMENT 

REPUBLIC OF SINGAPORE 


BOARD 


The Housing and Development Board (HDB) is one of the largest statutory Boards in 
Singapore. The Board Is responsible for the management of about 530,000 units of 
public housing in Singapore and also other ancillary facilities like shops, offices, 
industri al premises, hawker stalls and car parks. 

To meet our future development, we are seeking qualified professionals and 
administrators. The successful candidates will be working In a challenging and 
meaningful envir onm ent with a high-performance, multi-disciplinary management foam. 
Applications are invited from suitably qualified persons for the following posts: 

(a) ACCOUNTANT; 

(b) ESTATES/LANDS OFFICER; 

(C) ARCHITECT; 

(d) CONTRACTS OFFICER. 

Candidates should have professional/good honours degree (for example chartered 
accountant or chartered surveyors, etc.) in the following related fields with at least 
eight years of post-qualifying relevant working experience: 

Accountancy; 

Architecture; 

Estates Management; 

Quantity Surveying. 

Annual Bemnneratlon: 

Selected candidates for the above posts will be offered the following salary depending 
on qualifications and relevant working experience. 

Gross salary range 

Grade (SS per annum) 

Senior Principal SSS5,543-S$101,069 

Principal S$77,766 (fixed) 

Senior S $55^32^360,756 

Fringe Benefits: 

In addition, we offer an attractive compensation package including: 

<• 13th month annual allowance and half-month incentive payment or proportion 
thereof; 

<• Wage increases as recommended by the Singapore National Wages Council 

• Central provident fund contributions; 

• 21 days' annual vacation leave; 

• Subsidised medical and dental benefits; 

• Recreational facilities; 

Housing and vehicle loans at low interest rates; 

+ Subsidised accommodation scheme for non-citizen staff. 

Persons interested In the above appointments should write In confidence enclosing a 
recent photograph and curriculum vitae with details of present salary to the Secetary, 
Housing and Development Board, Maxwell Road, P.O. Box 762, Singapore 9614, not later 
than 4th July, 1985. Telex No: RS 22020. 

Please state post applied lor on the top left-hand corner of envelope i 


U.S. Investment 

Marketing 

Officer 


Schraders 


Schroder Capita] Management Internationa] is part of 
the international merchant banking Schroder Group, 
which currently has discretionary funds under 
management of almost £1 1 billion. 

As a result of growth in the number of clients and 
funds under management, an opportunity has arisen 
within Schroder Capital Management International to 
join the existing marketing team and to work with one 
of the most successful teams involved in the manage- 
ment of international portfolios for North American 
clients. The post Involves the marketing of invest- 
ment management services and liaison with existing 
clients. 

The successful applicant will be based in New 
York and regular travel within North America will be 
an essential part of the job. 

Candidates must have an investment background 
and possess an out-going personality and the ability 
to communicate well. 

The remuneration package, which is extremely 
competitive, will depend upon age and experience 
and will be related to success. There is also an 
attractive range Of benefits including mortgage sub- 
sidy and a non-contributory pension scheme. 

Applications (which will be treated in strict con- 
fidence) with full curriculum vitae should be sent to; 
Mr. John R. Lambert. Heodof Staff and Administration. 
J. Henry Schroder Wag g & Co. Limited, 120 Cheapside, 
London. EC2V60S. 


a’.&JuX ... A..X'. .-v >w; 

INTERNAL AUDITORS 

Abating KmeoitiCoaiMerdti Book seeks senior officers • 
in its Audit Department for the following positions: 

Loan Reviewer — Senior Auditor. 

This position involves responsibilities including indcntifi cation 
of loan problems and credit analysis. 

The selected candidate will report directly to the Chief 
Internal Auditor. 

Essential requirements are a graduate in Accounting/ 

Business Administration with experience of 5-6 years in 
andit/credit. Also a sound knowledge of lending practices and 

excellent communicative skills are a must. 

EDP Senior Auditor. 

Has position is concerned with the manag ement of EDP Audit 
involving control and evaluation of afi EDP activities, 
maintenance, improve m ent and modification of EDP systems. 

The selected candidate will report (Erectly to the Chief 
Internal Auditor. 

Applicant should be graduates of Computer Science or 
Accounting/Business Administration with experience in EDP 
systems analysis, prog rammi ng id con tro ls an d audi t. 
Experience of 4-5 yean in an Audit Department of Bank isa 
must. 

Eacdkot ramuMratlaa, cmamcnaarate with experience and 
qsaffikatkms plus aormil fringe bcaeffiswS be effiered. 

Please write eadosiag a coBuprebessive C.V. to: 

. The Per son nel Manager, P.O. Box 9996, Saimiya, 

KivaiL 




FOREIGN EXCHANGE 
BROKERS 

HARLOW MEYER SAVAGE LTD 

require spot and forward foreign exchange staff 
to work in their offices overseas, particularly New 
York. Applicants should have bad two to three 
years experience, in their mid-twenties and he 
single. In a number of offices a foreign language 
would be useful. 

Applications in writing, enclosing full C.V . to: 

D. Rickson 

BARLOW MEYER SAVAGE LTD 
Adelaide House, London Bridge 
London EOfR 9EQ 



AUDIT SENIOR AND 
PROGRAMMER 

Salary and benefits negotiable. 

A rapidly expanding Saudi firm 
of certified public accountants 
requires 

• Experienced, single Chartered 
Accountants trained with 
medium/large firms 

• Programmer with actual 
experience of at least 3 years 
on VAX 750 (digital) 

Airmail detailed C.V. and salary 
requirement together with recent 
photograph to: 

Staff Department 

DR. MOHAMMED A. ALAMRI 

Certified Public Accountants 
P.O. Box 784, Jeddah 21421, Saudi Arabia 
Tlx. 400399 EKAB SJ 



A major pharmaceutical company with head- 
quarters in Switzerland wishes to appoint a 

MARKETING 

MANAGER 

to its organisation in Cairo. 

The person appointed will be expected to expand 
the company’s base in Egypt, and candidat es should 
therefore have extensive experience of both 
marketing and sales management, preferably in 
an international environment. 

The company is in the ethical pharmaceuticals 
business and candidates, who must be of Egyptian 
nationality, should have a degree in pharmacy. 
T3iey should also be fluent in English and, ideally, 
between 35 and 40 years of age. 


Applications , accompanied by a detailed 
ricutum vitae, should be addressed to: 

Chiffre M5461. 18 
Public! tas International AG 
P.O. Box, GH-4010 Basle, Switzerland 


cur ■ 


ADMINISTRATIVE MANAGER/ 
FINANCIAL CONTROUIR 

Dresser Atlas — Saudi Arabia 

Dresser Atlas is a rapidly expanding operating Group 

Inc., oneof theworkfs leading suppliers of technofo^. produ natur al aas 
utilised by the energy industries in the development of petroleum, naturag 
and coaLDresser Atlas is a major global supplier of technical wrabne 
including open and cased -well logging and completion wm 
sub-surface formation evaluation and production logging, we are active 
wherever the search for energy is conducted, around the wona- 
We have an immediate vacancy for an Administrative Managen^nanc'al 
Controller to join our staff in Al Khobar- Saudi Arabia. We are seekingan 
Accountant, qualified to degree level, with 5 to 7 years expenen r 
obtained in a dynamic, results-oriented operating enterpnse ■ Suctv expee 
gained in a U.S.-based international company would be a defimte advantege. 
Applicants will be aged between 28 and 35 and will be single or married without 
children. 

The successful candidate must possess a dear ability to perform 
execute responsibilities across the whole spectrum of the Finance Accounting or 
Administration functions, including budgeting, forecasting, reporting ana 
financial analysis, within a defined framework of systems and procedures. 

The rewards are excellent including a specially tailored salary and benefits . . 

package to attract the best talent available in the industry; allowances; tumisnea 
accommodation; and company car. Future career prospects may involve a 
move to any other location in Atlas’ world wide sphere of operations after a 
minimum of two years in Saudi Arabia 

Please send your Application (with fully documented C. V.) to:- 

Monty L Davis, Area Financial Controller, Dresser Adas, Dresser U.K. Limited, 

197 Knightsbridge, London, SW7 1RJ. Telephone: 01 r 564 7065. 


[ 


DRESSER 

ATLAS 



GUINEE - AFRIQUE OCCIDENTALE 

Aredor Gulnee est one nouvelle sod£t6; qul opere une Installation alluviate de 
Tuinm. et de tnutement des diamante en Gulnee, Afrigue Occidental e. La min e so 
situe a quelques 756 km a l’lnterieur da pays ou nous avons one main d' oeuvre 
de 146/1,000 Gulneens/expatrles. 

L’extension de l’operatlan exige la nomination d*an 

OOMPTABLE DIPLOME DES OOIJTS BE REVIENT 

Le candidat elu sera de preference parfaitement bilingue ( Fran cais /Anglais) et 
age de 2545 ans. Le candidat devra Men connaltre les syst ernes de comptabUite 
par ordinateur et avoir une experience dee systemes intdgrDs d'etablissement des 
coats de revient de <""!"*» qul euront did obtnns colt d'un nombre d*ann£ee 
d’experience, soit d'une participation dans l’etablissement d’un tel aysteme. 

Le salaire sera negotiable dans la region de £20,000 per annum, exempt des 
imopote du royaume uni. 

Les autres concessions oomprennenl: 

Des tournees de service de six mois suivis de six semaines de conge paye 
Logement gratuiL 

Indemnitee de sejour et d’enseignement. 

Les demondes demploi eerttes a la main et accompagnes <Tttrt CV doioent Sire 
adressees a: ; • * 

D. G. Ford, Dlrectenr ^Administration 
BRID GE OIL SERVICES (OVERSEAS) PTY LIMITED 
Green End Ho Store FuUnse 
Rtekf ords HOI, Aylesbury, Bucks HP20 2RX 


Auditors 

Saudi Arabia 


Further your career In auditing by gaining valuable overseas experience 
wf^a^i^^fous world leader ana erfloy the tax-free benefit °f working ' 

Bec htel, with proven excellence In the development of major community 
projects, offerstwo challenging auditing appointments In the Audit Unit 
which Is responsible for reviewing the accounts of maior contractors 
performing work valued In millions of dollars. You wni plan and perform . 
audttsof contractors and various departments and operations and prepare 
reports for presentation to senior managers of the company and our cuent. 

TOquallf^you should be a Chartered Accountant or have an accounting “ 

Thete single status appointments, located In the new efty of Juball 
^ttee™xxia«on. paid holidays with trawl and a generous 

pease wrfteWIth funevto: Pam Charlton, Juball Support 
Group, Bechtel Great I Britain Limited. Bechtel House- 
245 Hammersmith Road, London W6 8DR quoting ref. SA1. 

Engineering and Construction worldwide 



EXPORT DEVELOPMENT CORPORATION 

(CANADA) 

CORPORATE FINANCE 


A key management position is available in our Corporate Funding 
Section. As x senior member of our corporate finance team, you 
will be accountable for the development and management of the 
medium and long term funding of approximately 1 billion dollars 
annually through the completion of private and public bend issues 
in international capital markets. You will be expected to develop 
funding strategies, polices and innovate funding mechanisms to take 
advantage of diverse market conditions. 

The ideal candidate will have experience in all aspects of corporate 
finance such as underwriting, securities regulations, interest rate 
and currency hedging, and debt management, supervisory experience 
is required. 

EDC is a major International financial institution providing a wide 
range of insurance, financing and guarantee services to Canadian 
exporters and foreign buyers in order to facilitate and develop 
export trade. 

Preference will be given to applicants holding a Canadian citizenship 
or landed immigrant status. 

Qualified candidates are invited to apply by sending their resume to 
the undersigned. EDC b an employment equity employers. 

Manager Career Development D epa rt ment 
Hunan Resources Division 
EXPORT DEVELOPMENT CORPORATION 
PO Box 655. Ottawa, Ontario, Canada KIP 5T9 
Export Development Corporation Ottawa TLX 053-4136 


FINANCIAL CONTROLLER 


BRUSSELS 


MW 

rwaiK* a personality that thrives )n a am all P^'doe 

who ham the abfllty and icumeTu ItnpSso cenmria ^SP-!3!!5* '' “25 
corporation of distant operations, AnmSSSSSi"".! ? h “ ln ***! 
prospects will bo Offered to theright parson. ^ PRckage and 

Writ* Bo* A8045. Financial Tima, 

TO Cannon Straat. London EC4P 4BY 


employment 

CONDITIONS 

ABROAD 

LIMITED 

An international 
association of employers 
providing confidential 
information, to its 
member companies, 
relating to employment 
of expatriates and 
nationals worldwide 

Tel: 01-637 7604 


Appointments 

Wanted 


german banki 

MARRIED, 43 

Acquisition minded, expert* 
in German and intenvathx 
banking, accustomed to lea 
and motivating colleagues, * 
responsible position, alt 
mtereited in working 01 
bonlrs basis 

Write Sox A 9044 
Financier Times, 10 Cannot 
London £C4p 4QY - 
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Accountancy Appointments 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


RATE £37.00 

PER SINGLE COLUMN 
CENTIMETRE 

Plus V.A.T. 


Chief Accountant 

Reinsurance 


City 


c.£23,500 + car 


Our Clients are a substantial well 
established City based Insurance 
Company specialising in world wide 
Reinsurance. 


They wish to recruit a Chief Accountant 
who will be responsible to the Financial 
Controller for the efficient management 
of the Accounting and Statistical functions, 
the further development of computer 
based systems and for the motivation 
and direction of supporting staff. 


Personal qualities, and the ability to lead 
and motivate staff, are vita] ingredients for 
this important position which, in addition 
to the basic salary, will be rewarded with 
a car and first class medical, pension and 
life assurance schemes. 


Candidates, qualified ACA/ACCA and 
ideally aged 28-35, should preferably 
have a background in Insurance, be 
familiar with statistics and tax, and have 
a good practical knowledge of the use of 
computers. 


Please write with full details of career to 
date and present salary, quoting reference 
73166 and indicating any companies to 
whom your application should not be 
forwarded, toJ.W. Hills, Executive 
Selection Division. Peat, Marwick , 
Mitchell & Co., 165 Queen Victoria 
Street, Blackfriars, London EC4V 3PD. 


lEl 


PEAT 

MARWICK 


AUDIT MANAGEMENT - 


ROUTE TO PARTNERSHIP 


Insurance 


Banking 


Small Business 


A.CJLs 28-35 


Central London 


£18,000 to £25,000 + Car 


Our client is a major international firm of chartered accountants seeking to recruit a number of 


sector specialists with audit or line management experience in insurance or banking. In addition 


general practice managers with small/ medium firms of accountants are invited to apply for a number 


of positions available in the firm's expanding privately owned business department 


With the rapid growth of the practice those joining the firm at manager level have excellent 


prospects of achieving partnership in the short/ medium term. 


For more information please contact George Orxnrod BA. (Oacon) or Km Forster B. Comm on 


01-836 9501 or write with your C.V to Douglas Llambias Associates Limited at our London Office 


quoting reference number 53 5 L 


410 Strand, London WC2R 0NS. Tel: 01-836 9501 
26 West Nile Street; Glasgow G1 2PF- Hal: 041-226 3101 
113/115 George Street. Edinburgh EH2 4JN. Teh 031-225 7744 
Brook House. 77 Fountain Street 
Manchester M2 2EE. Tel: 061-236 1553 


Oo^gks Uo inbias Amoooks Limited 
Accountancy & Management 
Recrutmeo ConMAanK - 


General Manager 



London 


T ,2W Fi l*m This rapicBy etpanding Turn is based on a city company and 
— commercial pracace with major departments ini ligation, 

building and cavil engineering law. and commercial property 
work, it has a substantial and growing international Business 
with offices in Bahrain. Hong Kong and Singapore and a 
total staff wortdwida ol 330 with 39 partners. It has other 
significant departments m miellectual property, 
employment law corporate lax and private diems' affairs. 

Continuing expansion both in the UK and Overseas 
has necessitated a review of the partnership, and a 
reassessment ol its management St meture. leading to the 
creation of the position ot Genera) Manager This senior 
position, equivalent m status to that of partner wilt 
encompass many ides. Imtsfly, responsibilities will include 
dose co-operation with partners m the management of ihetr 
departments, management ol the finance (unction, control 
of administration, and fulfilment of the partnership secretary 


to *45,000 


A 


role. Opportunities to become involved in policy 
determination and the development of business strategy 
provide the growth potential of the position. 

Candidates should be qualified accountants, aged 
between 35-as. who can demonstrate success m a similar 
wide-ranging management role m a service industry 
environment, ideally with experience of introducing 
computer based systems. Knowledge of a partnership 
environment and the legal profession would be useful. 
Leadership ability drive and commercial awareness will be 
essential. 

Please reply in confidence, giving concise career; salary 
and personal details to J. J. Cutmore. Execute e Selection, 
quoting Ret. ER774. 

Arthur Ybung Management Consultants, 

Rote House, 7 Rote Butkflnga, Fetter Lara, 

London EC4A1WL 


Arthur Vbung 



A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


12k 


Financial Director 



to £40,000 
+ Car 
& Benefits 


SW of London rapidly growing Public Company, with 

subsidiaries and associated companies in (he 

UK., Europe, West Africa and South-East Asia, 
provides equipment and specialist technical 
services to the oil industry Currentturnover is 
£12 million, which is expehed to increase 
substantially, both by acquisition and develop- 
ment of the Group's existing businesses. 

A Financial Director is to be appointed to 
report to the Group Chief Executive and work 
closely with other members of the Senior 
Management team. Responsible for all group 
accounting and financial control at head office, 
the Financial Directorwill be expected to 
participate actively in the management of the 
company providing information and advice from 


A 


a financial viewpoint 

Candidates should be qualified accountants 
aged in their late 30's or early 40 ‘s with 
management experience gained in a service 
industjy A demonstrable record of success in 
financial control and considerable commercial 
flair are essential. An outgoing person with 
developed communication and planning skills, a 
strong management style, energy and 
dedication will match the needs of the job. 

Please write in confidence giving concise 
career; salary and personal details, quoting Ret 
ER79Q to J. J. Cutmore, Executive Selection. 
Arthur Young Management Consultants, 
Rolls House, 7 Rolts Buildings, Fetter Lane, 
LondonEC4A1NR 


Arthur Ybung 


*x<eMUJ 


A MEMBER OF ARTHUR YOUNG INTER NATIONAL 


A 


ACCOUNTEMPS* 


Accoun temps provides 
temporary accountants, 
bookkeepers and edp 
professionals to business. 

ROBERT HALF 
INTERNATIONAL INC 
Roman* -Boose, Wood-Street 
London EC2 
TeL- 01-635 8171 



FINANCIAL 


DIRECTOR 


This substantial subsidiary of a US manufacturing company 
requires a Financial Director to maximise predicted growth 
and profitability, working closely with the Mr — ’ — ~ : 


skills in business and strategic planning, a strong commercial 
orientation and a background m engineering. An outstanding 
opportunity for a qualified accountant, 30-40 with previous 
board level exposure. Ref: GR. 

berks c.£25,000+Car 


PROJECT MGR. 


Due to an impressive record of growth and development, our 
client, a major pharmaceuticals company, requires an 

"rillties win 


exceptional accountant. Responsibilities will embrace the 
upgrading of accounting and data systems, acquisition 
studies, strategic financial projections and ad hoc projects. 


Candidates will possess analytical skills, have a flair for 
presentatlon and the ability to develop In an expanding 
environment. Ref: SW _ __ _ 

berks c.£18,000+Car 


COMPANY ACCT. 


A specialist service company operating within the oil industry 
seeks an Imaginative, accomplished young accountant for a 
new role generated by recent high growth. The position 
involves full responslbl Irty f or 6 staff providl ng a f till day to day 
accounting service in a complex contract accounting environ- 
ment. Candidates should demonstrate the ability lo con- 
tribute significantly In commercial areas. Reh GR. 

c. London o£15,0Q0+Car 


1 


ROMAN HOUSE, WOOD STREET, LONDON . 
EC2Y 5BA. 01-638 5191 


TiTTT^Trarrr 


f?1VA*C;Al'n?CRUiTMCtT SPSC.'AiiST 


London ^"■'Birmingham new york & 82 otheei cities worldwide - ' 


RIVERSIDE HEALTH AUTHORITY 


Director of Finance 


alary £22,950-£25,957 subject to review 


u* Authority, established in April 1985 from the merging of 
e Vleii-ia and Hammersmith and Fulham d.str lets, is looking 
r an experienced and forward looking financial adviser, male 
female, to occupy * key general management post. 


rlre with a revenue budget of over £120 million is one 
« and most complex h«slrh districts in the country 
■toons (ble for the range of financial services, you will 
ted to concentrate on issues of strategic management. 


t |. e District General Manager, can be contacted 
Two extension 24*9 for an Informal discussion, while 
riled information about the post and the district on 
Id from the Personnel Department. 5 Collmgham 
Undon SWS QHR (telephone 01-373 2316. extension 


w(t h Curriculum Vitae, including two referees, 
* In confidence to the District General Manager. 
* h House. 116 Fulham Palace Road. London W6 

Bth July W® 5 - 


Financial accountant 
insurance 

S London, package c £22,500, excellent prospects 



For a leading UK insurance group with axtensto International Interests. 


This Is a key position in the corporate financial area which falls vacant due to the 
advance merit of the present Incumbent The main tasks are to head a small team 
which is responsible for developing and setting group accounting policies, to 
ensure that {youp and divisional directors are kept aware of UK and International 
technical accounting standards and developments and to produce and Interpret 
the statutory accounts and other regulatory returns. 


Probably In your late twenties you must be a qualified accountant with at least 
two years' post-qualification practical experience of Insurance accounting and 
D.O.T. requirements. 


Excellent benefits package and prospects. 

R6sum6s, which wiD be acknowledged and forwarded to our client unless 
a covering letter gives contrary instructions, to John Robins, 

Executive Selection Division. Ref. R289. 


Coopers 

r bra 


&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 


Fteetway House 25 Farring don Street 
London EC4A4AQ 


Accountants 


IBM United Kingdom is a leading company in the UK hi gh 
technology industry. Continued strong growth has created opportu- 
nities for Accountants in the Portsmouth area, at both our Head- 
quarters and our manufecturing plant Particular skills are required in: 

Finance Leasing 

Product Costing, Measurements and Control 
Treasury Planning 
Management Accounting 

Ca n didates should ideally be graduates with an accountancy 
qualification. 

In addition to a first class salary we offer a wide range of 
benefits including free life assurance, contributory pension scheme 
and BUPA membership. 

Career opportunities within 
IBM are excellent. 


Apply in confidence to 
Valerie Witts in the Personnel 
Department at IBM United 
Kingdom Limited, PG Box 41, 
North Harbour, Portsmouth, 
Hants. P06 3AU. Please quote 
reference: VW/08. 



High-Tech Accountant 


C. London 


c. £16,000 


Our client, an established service subsidiary of a major British 
group, operates in the fastest growing high technology market in 
the world. Planned expansion dictates the need for a young, 
ambitious, finalist/qualified accountant with sound practical 
experience and the ability to contribute effectively to business 
decisions. 


Major emphasis will be placed on the setting of capital and 
dug budgets/forecasts and the evaluation of individual 


operating w < 

product and profit centre reports. Future product development 
will ensure continued challenge and successful career 
development not necessarily limited to the finance area. 

This is an excellent opportunity to exercise commercial 
judgement and obtain real business involvement. 

Contact Patrick Donnelly on 01-222 5169 quoting ref: FT/72. 



The Finance Index 

Financial Recruitment Consultants 
1 1 Palmer Street London SW] H OAB Tel: 01-222 5169 
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• 17,000 jobs in over Ml UK local ions 

• Two manufacturing plants 
• Development laboratory near Winchester 

• An equal opportunity onpliwrr 

• £1,175 million export* in 1WU 

• £149 million invested in UK in 1*414 



Director of Finance 


Influential role in group policy and strategy 

Yorkshire c£20 / 000 + car 


A major manufacturing company, our client is a buoyant £100m turnover 
business, with head offices in Yorkshire. 

The position of Finance Director is central to further development, and 
provides significant opportunities for participation in determining policy 
and commercial strategy. Reporting to the Group Financial Controller, the 
successful candidate will have wide-ranging responsibilities, including all 
financial and computing aspects at head office and functional control of 
finance in three de-centralised operating units. 

The level of appointment demands a major accounting qualification with at 
least five years in a senior financial position within a manufacturing 
environment. It is unlikely that candidates under 30 years of age will have 
either the necessary experience or personal stature. 

Salary will be negotiable around £20,000 plus company car. Excellent 
benefits package will include assistance with relocation where appropriate. 
Confidential Reply Service: Please write with full C.V. quoting reference 
1958/SS on your envelope, listing separately any companies to whom you 
do not wish your details to be sent. C.V.'s will be forwarded directly to our 
client who will be conducting the interviews. Charles Barker Recruitment 
Limited, 30 Farringdon Street, London 6C4A 4EA. 


CHARLES BARKER 


ADVERTISING- SELECTION* SEARCH 
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\ Financial Director 


North London 


£30,000 + Car 


Our client \$ a highly profitable, fast expanding, nationwide distributor of 
office supplies and equipment Buying and selling in this highly competitive 
market demands close, sensitive, immediately reactive financial reporting 
and control, and the company now needs a Financial Director who will 
further refine existing computerised systems and make a major contribution 
to future company performance and growth strategy. 

Aged early 3G’s upward and probably qualified ACMA, the successful 


candidate will be very commercially aware and have happy experience of 
working in a fast-moving environment Experience could even include a 
period in sales as well as financial management It will include successful 
complete responsibility for an organisation's financial and Secretarial 
functions. 


The position calls for a developed maturity, tact ard sensitivity which will 
help to match the hard-driving commitment of the other Directors. In return, 
benefits will include personal pension, private medical insurance and, 
possibly, equity share. Assistance will be given with necessary relocation 
expenses. 

Letters of application, together with CV, salary progression and any other 
relevant data, should be sent without delay to Mr. CA. Cotton, Executive 
Recruitment Division, Stay Hayward Asso ciates, 3rd Floor, Waterloo House, 
20 Waterloo Street, Birmingham, B2 5TF, quoting ref. M710. 



Stoy Hayward Associates 


H MANAGEMENT CONSULTANTS 


A member ot Horwatfi A Morwstfi Mwnaooruf 


FINANCE OPPORTUNITIES 


Jaguar's return to private ownership is the real measure of the Company's success both in the 
UK and overseas where sales alone ware up 17 per cent lest year -a new export record. 

Wb are building on this success and due to recent career development moves we ere looking 
to fill the following roles within our Finance Department. 


Dealer Finance Manager 

(up to £14,000 per annum) 


Your responsibilities will include assessing financial viability of the Dealer Network together 
with analysis of new franchise proposals. This role requires a high level of communication skills 
and the ability to work with ell levels of mana gement both within the company and the dealer 
network 

The appointment will ideally suit a graduate qualified accountant with credit management 
experience preferably obtained within the motor industry. 


Auditor 

(up to £12,000 per annum) 


Required to carry out a.programme of internal audits covering a wide variety of the company's 
administrative, commercial and manufacturing activities. The scope of the work ranges from 
appraising internal controls and procedures to reviewing operational effectiveness of company 
activities. Ad hoc investigations can also be expected. 

You must be a Chartered Accountant and preferably a graduate with approximately one years 
post qualification experience either in industry or with large manufacturing clients in a 
professional office. Ability to work on own initiative and liaise confidently with all levels of 
personnel within the company is usential. 


In addition to the attractive salary, the package Tntihides a lease cdr. bonus payment, pension 
scheme, discounted car purcfxse, free shares scheme and 26 days holiday. 

The company is pleasantly situated within easy commuting distance of some of the finest 
countryside in the Midlands and relocation expenses will be covered where appropriate. 
Please write in confidence giving full career details end current salary to: 


Mai L.I. Morgan. 

Coordinator, Organisation and Psraonnai Planning. 
Jhguar Cars Limited, 

Drowns Lane. 

AIMey. 

Coventry CVS 9DR. 

Ws are an equal opportunity employer. 


JAGUAR 


I ACAfor ; 

p Investment Banking 


Our client, a leading US investment bank 
in the fore f ro n t of the international 
securities industry, has an exceptional 
opening at its London office for a young 
qualified ACA. 

As a member of die Control Department, 
you will be responsible for die financial 
aspects of a major new security operation . 
to be established in early 1986. In close 
liaison with senior management on both 
sides of the Atlantic, you will devdbp and 
review die hank’s rapidly expanding 
services. An initial training 


l_ 


programme is planned in New Yoik. 

With a good degree and proven track 
record, you mustbe ambitious with an 
analytical, inquiring approach and 
genuine management potentiaL 
The salary and benefits package will 
reflect the importance with which 
management views this position. . 
Interested applicants should contact 
Mark Brewer on 01-242 0965 or write 
to him, enclosings comprehensive c.v. , at ’ 
31 Southampton Row, London 
WClB 5HY, quoting ref. 2045. 


Michael Page fortnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow 
Brussels NewVbrk Sydney 


I 


f Financial Controller x 


Wfcst London £ 2 Q 000 + Car + Benefits 


Mbs Sdfrtdge. one oflhecountiy’a1««&«9oo n a^ lio n i,riaI k r, . ba8 * 1 b 6 hfisiyo(a major UK 

arovtskMi of a prompt and efficient financial sendee. Controlling both management and stzriutoty 
Sceotatfa, taxation lauma. budgets and pi u fltfc rec ai »tA»yon wffl afeo in ai n r iti n a eopstantrevteur 
an d update of our&n&nci&I systsot*- 

Booed in our Wat Loodon office, you wffl be a <yiaBfiedaccotmi Mrtwrf h some y ears' port > 

T ^A^iit« »<pwiPnrp | <A*any*n xroHril ct nA o i x n mt. aod wfflbe fantiKarwitfa compro rr based 


3 ^Anaitractiv« salary fa supported by an a caz;teid good 

21-27 WWpfe U&it Acton, London W3 ORQ. 





TodayS 

toughest 

challenge. 

£20-30,000 + car 


As one of oor Management Consultants you’ll be playing ia vital role in industry’s 
response to the diaflenges of today. 

Based in London, yotffi be advising some of die country's most successful and 
innovative private enterprises, it’s demanding, creative work. Because youll be helping 
them solve tough and complex problems; helping top management implement change 
and so improve efficiency and profitabilfty. 

Yfork, in fact, which will test yoor intellect, broaden your experience and quickly 
develop your business and technical skills. 

jtapid expansion means that we now seek graduate Accountants (ACA, ACMA, ACCa) 
and MBAs, aged 27-35, 'with line experience of financial management, ideally including 
treasury. Involvement with financial institutions would be of particular interest 
Personal skilb, of course, most impress. 

Take np the challenge, Send fidl personal and career details (loduding daytime 
telephone number) to Geoffrey Thiel, quoting; reference 1476/FT on both envelope 
and letter: 



Management Consultancy with 


P.0. Box 198, H Bloats House, 26 Old Bailey; London EC4M 7PL 


HOW HIGHLY DO YOU RATE YOURSELF? 


Our client is a major public company in the LEISURE INDUSTRY based 
in London with an annual turnover in excess of £1 ,000m. 

They have created a number of openings for QUAUFED ACCOUNTANTS 
(ACA/AOCA/ACMA) in the age range 23-30. ’ 

They will be rewarded according to personal excellence. 


Financial Director 

DESIGNATE 


Substantial 

Salary 


Outstanding opportunity 
London 


£20,000 


30 | Lateral thinking problem solver + ambitious and 
■■ .. effective 4- strong verbal/written communicator + 
B good personality. 


£18,000 


Ambitious and effective ■+ strong initial impact 
+ strong verbal/written communicator + good 
personality. 


£17,000 


Ability to make strong Initial impact + strong 
verbal/written communicator + good personality. 


£16,000 


Strong verbal/written communicator 
personality. 


Good personality. 


The successful candidates will be expected to operate in a demanding and 
<X)MP 17 rmvE business environment where PROMOTION is determined 
by PERFORMANCE. A relocation package is- available in relevant 
circumstances. 


As a leading British manufacturer of advanced office 
furniture systems and recipients of many design, 
awards, the company is currently embarking on a 
major growth programme, including tiie~ develop- 
ment of additional manufacturing facilities and 
national distribution throughout the United King- 
dom. We now seek to add to the Senior Management 
team by appointing an outstanding qualified 
Acrountant to fully develop the role in due course 
leading to the position of Financial Director. 

dearly this is a challenging role calling for a diverse 

a grasp of detail, the 
skflis to devise, implement and control effective com- 

p ?£ I 2 ed 313(1 management systems, together 
with tile ability to c ommunica te effectively with the 
manufacturing team, the Board and the City. 

wm ideany ^ between 
- experience within other 
manufaernring industry in a related field. In addition 
t ®J fae faUy negotiable salary and company car the 
post carries an attractive range of fdn®?&£5te7 


Ptowe apply in writing submitting a comprehensive 


Telephone and send c.v. toith a note of how you 
rate yourself to: 

George D. Maxwell. Managing Director 
ACCOUNTANCY APPOINTMENTS EUROPE 
1-3 Mortimer Street, London W1 
Tel: 01-580 7695/7739 (direct) 

01-637 5277 ext 281/282 




Tack Lucas 

Lucas Furniture Systems 
616 Wick Lane 
London E3 2JJ 


iSKSg*** 






FINANCIAL CONTROLLER 

London c.£ 18,000 and benefits 


Oor client is one of Britain's leading design consultancies with an outstanding 
record of success and gr o wth . This enviable position has been achieved by 
professionalism, determination and a fundamental appreciation of their many 
chants' requirements. Further expansion now calls for the strengthening of the 
finance team, and a qualified graduate accountant is needed to join cue of the 
rapidly' gro w ing divisions of the company. This is a new position, and die 
successful candidate will report to, and work closely with the divisional BID. 
Although a divisional appointment, the Financial Controller will have a strong 
functional relationship with the Group Financial Controller and there is a dearly 
defined regnirement to be dosely involved in overall com pany financial policy. 

CtawriiriatftH wmst have a strong sense of commitment, be profit aware ami really . 
understand die importance of financial control in the design/construction industry 
sector. Self-confidence, originality and ind e penden c e are essential ingredients 
for survival and success. Real career development prospects exist and an 
a ttract i ve benefits package is for discussion. 

Please apply, with detailed career particulars, tec 

NkAoLix Potter qpoting reference 199/TT, 

Mainstay Management Services Limited, 

34 York Street, Twickenham, Middlesex TWl 3LJ. 

Tel: 01-891 3361 


Up to £30,000 p.a. 
Managing Director 
CITY OF LONDON 
Corporate Rescue 


establish and operate anew company to provide 
Adramfeljator service introduction of the 

nswlnsdvency AcL Must have considerable experience of 
working m msolveiuy, at management level Ideally this 

^^cew^^been gamed intherediveSp ' 

de^tment^al^dingta ofMumitants. Anouteiding 
rareer opportunity with a rapidly growing firm ofOify ' 
based management advisere. Remuneration comprises 
salary plus performance bonus. Excellent benefitepackage 

Z*ESg2E&%s22%!‘* 


greyfriars 

EXECUTIVE RECRUITMENT 


PAUL P. MTTS0N CONSULTANT 
104 NEWGATE STREET, LONDON Ed 
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LANCASHIRE 

industrial 

SCIENCE AND 
TECHNOLOGY 
UNITED 


Manager. Salary^ 

^ESTtS^ 

3==aa? 

“sap i 

ojrt terns’ wo uliT'be an 5SS3ESP* 
Applications by letter to: 

T. G. Gootfwln 
Company Secretary 
LancMbire Industrial Science 
»d Technology limited 
Adelphi Building 
A-ncaridre Polytechnic 
Preston PRT 2TQ 
Closing date; Sth July f985 


DIRECTOR 
OF FINANCE 


£ 35 K-£ 40 K + CAR 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


You could help us behave 
more like a commercial 
organisation. 


Rate £37.00 per single 
column centimetre 
(Plus VJI.T.) 

For Further Details 
Ring 

Louise Hunter 
on 

01-248 4864 


Fdt Thames Water; privatisation in 
19S7 is a vBiy reaJ prospect. 

Last year’s £40M profit proves 
that wie can d*tf hrier the kind of results 
that should prove highly attractive to 
investors. 

With a vigorous and radical 
reorganisation prop wiine now 
complete, we have achieved the land 
of structure - even the commerdaDy- 
minded management culture - that 
will ensure our continued prosperity 
when weVe exposed to the rigours of 
the free market. 

Our purpose in appointing a 
Director of Finance is to take ns even 
further along that path, and to find 
the man or woman who can handle 
onr migration from the public to the 
private sector; and can ensure that we 


reap the greatest possible benefit from 
the freedom to make our own etrategic 

fyin u rwwtnl gri d fTnnnrrol f l .r i. i pno. 

Even without that enticing prospect, 
the job has much to recoxtunraxi it - 
not least the responsibility for ensuring 
the continued financial viability of the 
largest operation of Its kind in the 
worid. Thames Water manages aD water 
services for over 12 million people in a 
region covering 5.000 sq. mile- ■ 
including the whole of Loodoi 
There fa's revenue income 
of £500M; a self-financing 
capital programme of over 
£lOOM and we pay CCA 
depredation on assets 
valued at £5,OOOM. 

You'd manage a depart- 
ment of some 200 people 


involved, with centralised payroll, 
credit and revenue collection, mating 
a strong contribution to what in the 
Authority 'a view is seen as a vital and 
essential service, which should not be 
overshadowed by the prospects of 
privatisation. And you'd also be 
responsible for the fin a nci al aspects of 
the Authority's gro win g range of 
coininweial initiatives in selling our 
expertise and joint ventures with 
private sector companies, not only in 
the UK. but increasingly overseas. 

Faced with such a brief, you should 
be a qualified accountant and yonH 
certainly need extensive experience at 

Financial Director level in a similar 
sized commercial organisation. 

You should have been closely involved 
in i m p l e m enting sophisticated on-line 
ac c e ss systems for both finandal and 
man ag em e nt accounts. And you should 
have been involved, albeit perhaps 
indirectly in the events surrounding a 
major stock market flotation. 

As well as the salary we've men- 
tioned, there's a benefits 
which contains all the features you’d 
expect with an appointment at such a 
senior level. 

But the overriding incentive wifi 
undoubtedly be the prospect of being 
identified at the most senior level 
with an undertaking which has already 
made history, and which shows every 
sign of continuing to do so. 

Price Waterhouse are acting as 
consultants for this appointment. Fbr 
further information could you 
"lease write, in confidence, 
n closing full career and salary 
details to Mike Okninski, 
Price Waterhouse 
Executive Selection 
Division, Livery House, 

169 Edmund Street. 
Birmingham B3 2JB. 

Please quote reference 
lumber: TW-02. 


Finance Manager 


Wiltshire 


c £19,000 + car 


For a young and progressive organisation which is the marker leader within its 
particular field of consumer products. It is hacked by a major public company and has an 
impressive recoid of growth in sales and profit. 


Reporting to the Director of Finance your responsibilities will include financial 
accounting, cash management and stock control. Accounting systems are computerised 
and you will be supported by a staff of around 40 people. As a senior member of the 
financial management team you will be closely involved with top management in the 
profitable development of the business. 


Probably in your late 20’s or early 30’s, you must be a qualified accountant. Ideally you 
will have named in one of the major accounting practices and already be in a line 
position in industry or commerce. For a man or woman with drive and ability tliere arc 
excellent prospects for career progression. Fringe benefits include BUPA, and a non 
contributory pension scheme- Generous relocation expenses arc available. 


Write in confidence to John Cameron, quoting ref. C41 1, at 
10 Bolt Court, London EC4 (telephone 01-583 3911). 


Chetwynd 

Streets 


Management Selection Limited 


Dps-raww*! i 


I * 


And even help us become one. 


COMPANY 

ACCOUNTANT 


circa £15,000 


Autonomous subsidiary of Alfred Me Alpine 
Homes engaged in development in North West Kent 
requires a Company Accountant who will have sole 
responsibility for all aspects of the accounting function 
of this busy, expanding company. Applicants need not 
necessarily be qualified but must have sound, proven 
experience. 

Duties will include the preparation of financial and 
management accounts and all company secretarial 
matters. 

The successful applicant will report to the 
Subsidiary’s Managing Director and be expected to work: 
on his/her own initiative to strict deadlines. An early 
appointment to the Board can be anticipated for the 
right applicant. 

A company car will be provided together with all 
the benefits of a large company, including private health 
insurance. 


FINANCIAL 

DIRECTOR designate 


West Midlands based 
high-tech leader 


£20,000 negotiable, 
plus benefits 


Apply in confidence to: 

The Managing Director 
Alfred McAIpine Homes limited 
11 Suffolk Street 
London SW1Y4MG 


Britain’s leading independent automotive design and prototyping specialist, 
with a substantial capital investment programme In computer-aided design 
and manufacture, seeks a dynamic financial director. The company plans to 
further increase its market penetration and has flotation as a reasonably 
short-term goal. 

Ideally, candidates should be graduate qualified accountants In their mid- 
thirties and be able to demonstrate sound practical experience in 
manufacturing industry. They should be capable of contributing to corporate 
policy and representing the company with outside bodies as weH as managing 
the in-house accounting and financial control. They must be attracted to 
being a member of a management team led by an entrepreneur in a highly 
technological business. 

The successful candidate should merit appointment to the board and equity 
participation within twelve months. 

Applications, giving full career details and current remuneration, quoting 
reference S/2149, should be sent in complete confidence to Patrick Bailey, at:- 



Annan Impey Monish Ltd., 

Management Consultants, 

40/43 Chancery Lane, London WC2A 1JJ. 


Alfred MSAIpine 

Homes 



r Consultants. 


Badenogh & Clark 


SENIOR MANAGER/ 
PARTNER DESIGNATE 

£25-£30.000 + Car 

Our client, a successful medium sized City firm, are reekfng to reeruftan 
exceptionally high calibre candidate t o u p 

fosuraiioefiekJ,picferaWyffdnedinapari« “m. • 

This is an exciting opportunity for a candidate urtih drive and 
enthusiasm seeking short term partneffinlP- 

Contact CoBalteriihre or J«» Vaarep. 

TAX— CORPORATE FINANCE 

£16.000 + Benefits 

n»r client, a prestigious British Merchant 'Bank, requires * V?™*- 

^SsSSssii saMsstcassts 

respected Corporate - i.fon am uhimaieiu seeing a foOfttt into 


Fo; 


Operational Auditor 


London base 


c £18*5 00 + car + bens. 


opportunity for 

preferaWy from a nwcBuni to large stead 

To discuss contact 

TfaBOtbyBoirafGCX Bacfcel Ow. 

ASSISTANT 

financial controller 

£14,000 + Substantial Benefits 

** l r -tkb Qtnek Exchange, requires a recently 


£L4.UUU -r OUOavonu™ 

o. ~^2^£JS5&BSisa 
St^SSSiStSS^^iSSS^^ 

business. , „ 


Our client, a prosperous and expanding 
American multinational is currently 
looking for a professional to join an 
established team of young accountants. 
Repotting to die European Audit 
Director you will participate in an 
operational programme for the 
company's major West European 
locations, necessitating 509b travel with ' 
a return to home base most weekends. 
Current activities include financial 
systems evaluation, controls, 
operational methods and practices, 
special projects, investigations and 
acquisitions work. The group organises 
regular training and personal 
development courses which involve US 
exchange assignments. 

A Chartered Accountant, aged t!Sk 


capaotc ot wu-wiw — 

informal discussion. — 


Ottcuraw 

' Financial Recruitment 

16-18 New Bridge St, LondonEC4V 6AL) 
Telephone 01-5830073 ^^^ 


SIP 


24 - 23, you should have strong 
interpersonal skills and possibly 
experience of working in Europe. A 
second European language and a general 
knowledge of financial operations and 
US accounting practices would be 
advantageous. 

The company, highly fated as a 
progressive employer, -offers an 
attractive salary, excellent benefits 
package and generous relocation 
assistance where necessary. 

Prospects for future progression into 
line mariagemem are excellent. 
Interested applicants should contact 
Mark Brewer on 01 -242 0965 or write 
to him at Michael Page Partnership, 
31 Southampton Row, London 
WC1B 5HY, quoting ref. L2046. 


Michael Page Ihrtnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Gbsf&w 
Brussels New York Sydney 
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U herman miller 


Financial Director - 


Europe 


Base salary £20,000-£25,000 
+ car + incentives package : Bath 


This interesting career opportunity arises due to a move into General Management by foe present 
Financial Director. It provides an unusually attractive proposition to an Accountant whose professional 
and technical skills are matched by a flair for influencing company policy and development. 

Herman Miller is a $500 million turnover US Public Company with a global reputation for high quality 
commercial and industrial furniture and systems, based on expertise in ergonomic design which 
extends into the health care and other specialist markets. The European operation indudes sales and 
manufacturing centres in the UK, France, Germany and Holland, together with an extensive 
European dealer network. 

Based In Bath, the position reports to the Managing Director - Europe and is responsible for the entire 
workings ot the European accounting structure and reporting, in accordance with European and US 
policy. 

The successful cantfidale is likely to be in his or her early 30s to early 40*9, a chartered or certified 
Accountant with at least 5 years’ post qualifying experience. Recent experience should indude 
exposure to a manufacturing and international environment, ideally but not essentially with an 
American multinational. 


Personal qualities sought indude the ability to work effectively in an Informal management structure 
and to bring a positive contribution to the Board. The reporting language Is English but a knowledge of 
French and'or German would be an obvious advantage. 

An executive benefits package Indudes a profit related bonus which provides an Income potential 
significantly higher than base salary. 

Please write with full details - in confidence - to Jennie Hale ref. B.79044. 


7Ws appointment is open to men and womon. 


HAY-MSL Selection and Advertising Limited, 
50 Queen Square, Bristol BS1 4LW. 


Offices in Europe, the Anwncas. Africa, Ausrrauaa anti Aaa Paofic. 


MANAGEMENT SELECTION 


Finance Manager 


C. London 


circa £20,000 


Our client, a recently established subsidiary of a major British high 
technology group, is responsible for the development of new products and 
the assessment of their commercial viability. 


A qualified accountant (aged 25-35) is required to join the Management 
Team. The wide ranging brief will include responsibility for financial and 




strategic planning together with the establishment of management 
information systems to support the business now and in the future. 


The position demands an outstanding individual who can combine 
technical competence with imagination, has well developed commercial 
instincts and above all a determination to achieve agreed business 
objectives. 


Longer term career prospects are excellent and not necessarily limited to 
the finance area. Relocation expenses where appropriate will be met. 


Contact Patrick Donnelly on 01-222-51 69 quoting reference FT/75. 


; Index 

Consultants 

a SWiH OAB Tel: 01-222 5169 


FINANCIAL CONTROLLER 


Stockbroking 

City 


C. 520,000 + Bonus 


Our client, a large and long-established City stockbroking practice, has identified 
the need to appoint! an executive to be responsible to the partners for the 
co-ordination of the finds varied financial requirements. The post offers great 
variety as it will encompass the establishing of accounting and reporting . 
procedures within the main practice and within a public company engaged in 
investment management. Additionally, the Financial Controller will play a key role 
in the development and success of a new deposit taking venture. 

Probably in your 30 s and a Chartered Accountant, you will have a thorough 
knowledge of the city and particularly of banking. You will have the ability to 
introduce financial control systems in a busy professional environment by gaining 
the respect and confidence of your colleagues. 

The post carries a salary of around £20,000 with an annual boons. 


Applicants should send a detailed cv to: — 

David Bannister, AnnitageHorton Consultants, 
HaaJitt House, 28 Southampton Buildings, 
rm itarsp Chancery Lane, London WC2A 1AR. 


Armitage 
ss Norton am 
■■Consultants 
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Young Accountants 

for Internal Audit 


A Route to International 
Financial Management 


London Based 



We have a requirement for interna f auditors fo be based 
either in Group Headquarters, Britannic House, London EC2 
or with BP Oif Ltd. at BP House, Victoria. 

Group Internal Audit, based in Britannic House, is 
responsible for Operational and Computer Audits and 
Inlemoi Control Reviews for a number of Group Companies 
and Businesses located worldwide. 

Internal Audit of -BP Oil is responsible for Operational 
Audits at BP Oil's many installations in the UK including the 
refineries at Grangemouth and Uandarcy. 

The key tasks in both oreas involve independent appraisal of 
operations and systems, the adequacy of their control and 
recommendation of any appropriate changes to senior 
management. 

Candidates must be graduate, professionally qualified 


accountants in their 20's preferably with some post-qualifi- 
cation experience. Fluency in French is also a definite asset 
for Group Internal Audit and both areas require goad oral 
and written communication skills. 


An attractive remuneration package includes Inner London 
Allowance, non- contributory pension scheme, subsidised 
with relocation expenses, where 


lunches, and assistance 
appropriate. 

Two years' experience in the Internal Audit function at BP is 


seen as an excellent entry point to a major British multi- 

ride 


national, multi-business group and provn 

financial management 


ies opportunities' 

for a progressive career towards *" 
posts within the UK and abroad. 

If you wish to learn more please write or telephone for an 
application form, quoting ref. B.240 to: 


Mrs. Jenny Dawson , Personnel Assistant, 
The British Petroleum Company pXc., 
Britannic House, Moor Lane, London EC2Y 9BU. 



Tel: 01-920 8218 

BP is an equal opportunity employer. 


The British Petroleum Company p.l.c 


r 


C. London 


Operational Review 

to £16,000 + exec car 


1 


Our client, is die refining and marketing arm of a major 
multinational oil company with substantial interests in 
theU.K. 

Our brief Is to recruit a young qualified accountant to 
work within a small but highly professional team 
responsible for carrying out management reviews, ad 
hoc investigations and regular financial systems reviews 
throughout the company's operations. There is only a 
small element of routine assignments and the vast 
majority of work involves carrying out major projects as 
parrof a ream, or individually. 

The position demands that candidates have good 
inter-personal skills and are keen to work in a 
commercial and demanding environment. 


L WUllllVIWItU 


HP 


There is also frequent contact with senior management, 
often horn non -accounting disciplines. 

Candidates should ideally have had exposure to 
computer based financial systems gained within the 
profession or alternatively through working on similar 
assignments in either industry or commerce. 

The position provides excellent promotional prospects 
to areas such as line financial management as well as 
offering a variety of options within other parts of the 
group’s activities in the medium term. 

Candidates should contact Charles Austin on 
01-242 0965 or write, enclosing a c.v., to 

31 Southampton Row, London WC1B 5HY, 
quoting ref. L2042. 


Michael Page Partnership 

International Recruitment Oinsuhunts 
London Bristol Birmingham Manchester Leeds Glasgow Brussels Newttxk Sydney 


J 


Young, ambitious Accountants 


High Technology 
Rapid Change 
Early Responsibility 


based in the Thames 

t Ac a result of internal 

voiiey, our cuetn is me nmvo recognise me importance qi personal career uereR v i “"_/^r i'ltii mles 

promotion and business expansion there are opportunities for young, high talent accou ntants to nu Key 

within the organisation with a >dew to future career progression. 


Operations Auditor cl£ 1 6,000, Qualified + 1/2 years’ experience. 

A group-wide role in which you will be evaluating a wide range of accounting systems, P ro P°sir^S^‘^." 
and overseeing their implementation. A challenging opportunity to develop your knowledge ot computerised 
systems as part of a highly specialised corporate team. 


Management Accountants <u£i3,ooo ; acmawwifmcg experience. 

To assume key positions in two of our client's most successful efiviskans we are looking for recent ^f- !fcl4Xfl 
qualified ACMAs with ideally a Business Studies/Acrounting degree. You win have wide ranging responsiDiutv roc 
planning, reporting and systems development to meet the needs of these expanding businesses, 
achievement will fimfy establish your career within the Cornpany- 


Management Accountant cJ£I3.000 pref. Finalist with experience fa the Construction Industry. 

Reporting to the Senior Management Accountant, this is an excellent opportunity to make rapid progress 
in a major sector of the business. You will be playing a central role In the preparation ,« 

and analysis of annual planning, monthly and yearly reports and ad hoc investigation. A 

Excellent communication skills, enthusiasm and the conunftmentto make an early J_ V ACiLf r r. 

contribution are essentiaL 

lf you beSeve that you have the nCcesseay drive and personality to meet our 
cEenfs requirements then please contact Steve Rowe on (0344) 416640 or send a 
brief CV to Rob Smith at Macmillan Davies Confidential Reply Service, The Old 
Vaults, Parliament Square, Hertford, Herts. SGI 4 1PCL 


JL V XWI/I * 

Davies, 


Verstmd 
Consultants 



bti 


r Management Accountant I 

•0 yr-m * y*/» at /%/%/\ ™ 


London Head Office 


c£16,000 


Our client Total Oil Marine, is a substantial North Sea 
operator supplying almost 40% of the DCs gas 
requirements through the Frigg Field transportation 
system. Committed to an expanded programme of 
offshore activity, they are now developing the Ahvyn 
North Held Into an important new source of both oil 
and gas. 

The Management Accountant will head up a team of 
accounting staff responsible for Corporate Management 
Reporting, and compilation and presentation ofbudget 
information. In a highly visible role you wifl be expected 
to make a significant contribution to this key 
area of the Company’s financial activities. 


L 



Ideally in late twenties/early thirties, you will be a 
qualified accountant with experience of working in a 
sophisticated, hi^ spending environment. Ambitious 
and dedicated, you should combine a creative approach 
with strong interpersonal skills and proven supervisory 
ability. 

There is an excellent benefits package as you would 
expect from a major international company, including 
relocation, as appropriate. 

Candidates should irutiallyxontact Charies Austin on 
01-242 0965 at Michael Page Partnership, 

3 1 Southampton Row, London WC1B 5HY, 
quoting ref. 2044. 


Michael Page Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow Brussels NewYbrk Sydney 
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Hoggett Bowers 


Executive Search and Selection Consultants 

BIRMINGHAM, CARDIFF, GLASGOW. LEEDS, LONDON. MANCHESTER, NEWCASTLE, SHEFFIELD and WINDSOR 


Financial Controller 

Essex, c £27,500 + Car 


This is a new position introduced to increase the professional 
expertise within the financial department of this £20m t/o British 
company, a market leader in the sports and leisurewear industry. 
The post will report to the Finance Director and have full 
responsibility for managing the accounting function. Key tasks will 
be the provision and interpretation of prompt and accurate 
management information, the control of foreign exchange dealings 
and also of stock costings. 

Candidates, ideally in their early 30 's, must be qualified and have 
previous management experience within a fmeg environment. 
Prospects are excellent. 


M. Gould, Re/: 21011/FT. Male or female candidates should 
telephone in confidence for a Personal History Form 
01-734 6852, 6th Floor, Sutherland House, 5/6 Argyll Street, 
LONDON, VVlVl AD. 


Systems Development 


Financial Services 

Central London c £17,000 + mortgage etc. 


Our client is one of the UK's best known 
and most influential financial groups. 
Following a recent reorganisation it 
seeks a qualified accountant, preferably 
aged mid/late 20s, to join a newly 
established multi-discipline team within 
its largest division. 

In this challenging position you will play 
a key rote in developing a number of 
accounting systems and 
in devising management 
information 


systems for operational management 

This is an exceptional career opportunity in a 
rapidly changing sector of the market which 
will provide invaluable experience for future 
accounting or systems roles. 




Management 

J2S High HoIborri London WC1V&QA ■ • Selection Consultants- + 01-405 3499 


Salary is negotiable and generous 
benefits include a non contributory 
pension and subsidised mortgage. 

Contact David Tod BSc FC A, 
v. on 01-405 3499 

quoting ref: r/84/FF 


Managemeift 

Consultancy 


Nottingham Negotiable salary plus car 

We are the Nottingham based practice of an International firm offering a 
wide range of consultancy services to industrial, commercial and public 
authority clients in the Midlands area. 

We would like to hear from qualified accountants aged 28 to 40 who have 

J i radical experience in industry, commerce or the profession at management 
evel, particularly in the following areas: 

Financial Planning and Control 
Management Information Systems 
Feasibility Studies and Investigations 
Corporate Planning and Marketing 
Previous consulting experience, though not essential, would be 
advantageous. 

Please write in confidence with full curriculum vitae stating present 
salary and quoting reference 60 to: 


Clifford Bacon, Director, 

Panneli Kerr Forster Associates, . 
Regent House, 

Clinton Avenue, 

Nottingham NGS 1 AZ. 


P a n n eli Kerr 
Forster 


Associates 


Mwcsen ooNSULwura 


FINANCE 

DIRECTOR 


Expanding men’s, ladies* and childrens 1 wear group 1 
supplying designer and bulk ranges within the 
U.K. and abroad, offers commercial and technical 
challenge to young Finance Director experienced 
in the clothing industry, and capable of 
producing timely management information in a fast- 
moving environment 

Recognised accountancy qualification essential and 
degree preferred. 

Salary negotiable. Car provided. 


Please apply with detailed c.v. to Box A905I, 
Financial Times, 10 Cannon St., London EC4P 4BY 
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Deputy to European 
Finance Director 


West of London base c£18,000 + Car 


Our client is a division of a highly profitable rapidly expanding US. Corporation with a 
■worldwide turnover of $2BN. Continuing development in Europe has created the need 
to recruit a bright, young qualified accountant 27-32 with flair and initiative able to 
deputise for the Finance Director. The position will entail close liaison with the 
controllers of the European subsidiaries and wiQ involve budgeting, forecasting: 
systems development, carrying out special projects and one-off investigations. If you 
enjoy travel and are capable and ambitious please contact R.J.'W’elsh. 


FINANCIAL DIRECTOR 
DESIGNATE 


International Ini/actmont company with woridwido into™** 
presently engaged In a vigorous expansion progJmmT^ ■ 

top flight Financial director 

to aawme responsibility ter all financial upset* of tha Gnu..' 
The position would involva substantial travel end eventual*’ 
relocation to Brussels. * 

An Individually tailored package with ««esptiofl.l . 

offered to die right person. ' “ 

Wr/M to SG. Bo* ASMS. Financial Timu 
10 Cannon t. London EC4P 43V 





ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 

Rato £37.00 per single column centimetre 

plus VAT 


’*«■ cs 


\v. - 







Financial Times Thursday June 20 1985 


33 


Accountancy Appointments 




Areal challenge to make a 
significant Impact. 

Smiths Crisps, part of the successful multi-national Nabisco Group, 
produce and market a wide range of snack food products under the 
Smiths. Tudor. Planters and Big D brand names. 

With a turnover in excess or £ 130 million and a commitment to 
greater business growth and profitability, our Finance function has a 
major impact on business planning. This means we can offer a real 
career challenge, with prospects to match, to a young accounting 
professional with sound commercial awareness. 

The Operations Accounting Manager has a key objective to 
develop and implement control systems to identify product costs and 
manufacturing overheads. Another aspect will be tne financial 
management of the Company multi-million pound capital 
expenditure plans. The job has functional responsibility for the 
management and coordination of manufacturing accountants 
located at production facilities throughout the country and will 
involve dose contact with both factory personnel and management 
to director level. 

This Is a senior role, calling for an impressive record of relevant 
experience (supported Cyan ICMA qualification! and the strength of 
personality to give overall direction to our manufacturing accounting 
operation. 

Reflecting the contribution we expect you to make, we are 
offering a highly attractive salary and a generous range of benefits, 
indudrng a company car. Moreover, there w ill be genuine 
opportunities for career progression within either tne Company or 
the Group. 

Please write, endosing a full C.V. to: Keith Norton, 

Personnel Manager. Smiths Crisps, 121 Kings Road, Reading, Berks. 
Tel: (0734) 583566. 


Director - Finance and Administration 


Cable and Satellite TV 


South Wales This relatively new venture supplies a range of 

specialist arts programmes to cable and satellite TV 

Income is derived through the sale of programmes, 
sponsorship and advertising. Expansion will occur 
through sates to new media. After an Initial pilot 
project, the company has obtained financial backing 
from several substantial corporate investors and is 
poised to devetop Its activities to the fuH. 

The position carries full responsibility for 
accounting and EDP systems and has the assistance 
of three staff The emphasis will be on the 
establishment of tight financial controls, costing and 
the provision of meaningful management 
infonnatioa Tbu will be expected to deputise for the 
Managing Director and supervise the company’s 
support and administration functions. 

\bu shoud be a qualified accountant, probably 


To £22,000 

+ 

share options 


A 


aged in your 30s. \bur experience should include • 
leading an accounting team and recent exposure to 
the less structured, smaller company environment 
A real enthusiasm for the arts wouid enable you to 
identify wito the company’s objectives. The personal 
qualities necessary for success are strong 
interpersonal skins, professionalism and self 
motivation. The benefits will include the use of a 
company car 

Please reply in strictest confidence, giving 
concise career personal and salary details, 
quoting Reference ER792 to Heather Male, 
Executive Selection. 

Arthur Ybung Management Consultants, 

Rolls Houses 7 Rote Braidings, Fetter Lane, 
London EC4A INK 


ArthurVbung 



A MEMBER OF ARTHUR YOUNG NTERNATIQNAL 


A 


r Financial Directors I 


c £22,000 + Car + Benefits 


Our client is a UK-based holding company which deals 
in a diverse range of specialist equipment and services. 
Major reorganisation, designed to streamline 
production and enhance profitability, has created the 
need for two further Financial Directors to join their 
management teams. 

Based in the South East and North West of the country, 
they will be responsible for costing and pricing 
procedures, financial management accounting and 
budgetary control. In addition experience of export 
financing procedures and both financial and factory 
computer applications are deemed to be important. 
Aged 28 - 37, and ideally ACMA’s , applicants 


L_ 



should have an engineering-related accountancy 
background and a broad appreciation of systems 
development. They arc looking for incisive and highly 
motivated professionals with strong interpersonal ability 
and commercial orientation. 

If you meet these exacting requirements, you will enjoy 
an exceptional salary and benefits package including 
relocation assistance where appropriate and subsequent 
participation in a share incentive scheme. 

Candidates should write to Don Day FCA, Executive 
Division, indicating the preferred location, and enclosing 
a comprehensive c.v. , quoting ref. 262 , at 
3 1 Southampton Row. London WC l B 5 HY. 


Michael Rage Partnership 

International Recruitment Consult jnts 
London Bristol Birmingham Manchester Leeds Glasgow Brussels Newtfsk Sydney 


I 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


RATE £37.00 

PER SINGLE COLUMN 
CENTIMETRE 

Plus V.A.T. 


Internal Audit 

— an international role 

c£!4K 


A highly successful U.S. multi national with sales 
in excess of $1 Miron, our cKart is structured in 
product oriented divisions withbases across 
Europe. Due to an internal promotion it now 
requires a further qualified Accountant to join its 
UK. based audit team. 

Reporting directly to theU-S., the team’s prime 
respon sibility is to provide an internal audit 
sendee throughout Europe with a shared 
responsibility within the Pacific basin. To achieve 
this aim there is, of necessity, a high proportion of 
time spent outside theUJL 

The ideal candidate will:— 

it be educated to degree levd and p ro feswo n aBiy 

qualified, preferably ACA, ACCAocICMA 
* have a minimum of two years post qualification 
experience within industry or an accountancy 
■ practise 


with the abffity to adapt to local cultures. 


M p ff riAiyy. wit^manufactariDg c omp a ni es and 

a desire w further yom career within a inajOT 
organisation. 

Inadditiontothenegotiablesalaiytfaereisa 


Hocation, if necessary, and excellent prospects 
worldwide. 

To find out more phone Simon Matthews quoting 
refereocel92 car Newbury (0635) 48709 or write 
to him at: 



Larkfield Associates 

Personnel CX>n«rftenis^ 

MU1 Reef House.9-14 Cheap Street 

Newtxiry RGW 5DD 


FINANCIAL controller 


circ £16,506 + car 


■ t[o _ 0f {Q'«j by this West London company active 
d) r pet to the MO. applicants muat to IM. quailed 

- “ mrnu "Tl?:"w p 

, oxpofkiwo la essential. Ref. AT/aw. 

or attain, phone or 
oting reference, to. 



THE PERSONAL SERVICE 
ACCOUNTANCY associates limited 

incorporating Accountancy Recruitment , 
K , 0 . ONDWIWIW HHTFLEPHOKE PI 436 3367 TELEX 27789 



Financial Controller/ 
Company Secretary 


Welwyn Garden City 


£25fi00 + car.+ bonus 


V octiteUKLtdisai 
m .in specialist industrial 

operation is profitable, expe ri e n ci ng growth, and seeks to appoint 
professional executive to head the Finance function in TOlwyn Garden City. 

The successful applicant will report directly to the Managing Director and be 
responsible for the complete range of accounting and company secretarial duties, 
having a team of around 30 to assist. 

This fay role requires a commercial approach combined with a distinctive managerial 
style and would suit a Chartered Accountant who has a proven track record with a 
successful organisation engaged in m a nufac t uri ng. A knowledge of tax and company 
secretarial law is essential but of paramount importance is the ability to integrate with 
fellow executives and to motivate a team to optimise resources and enhance company 
profits. 

TO seek an innovator with the independence and confidence to control the financial 
aspects of the business. The scope ana potential within tins organisation is excellent, in 
addition to the salary there is bonus potential of up to 25% of salary, a high quality can 
private medical insurance and the usual benefits associated with a prestigious position. 

Candidates should apply in c onfid e nc e 

enclosing full CV, to Bany A. 


V. 


32 London Bridge Street, London SEl 9SY, 
and quoting reference MCS/5040. 


Business Needs Experts. 


Financial Controller 


J 


London 


£20k 


+car 


Our client is a profitable and rapidly. '• 
expanding group of companies having a 
£15m turnover from diverse interests 
including manufacturing, retail and 
property investment. The group's activities 
are located in both the North and South of 
England and this appointment is with those 
based in the London area. 

Reporting to the Group M.D. you will 

be responsible for the accounting functions 
of a number of small/medium sized 
businesses, with emphasis on investment 
appraisal and project work in addition to 
the financial/managemcnt accounting 
procedures expected in a successful 
business. , 

: Idea! candidates (male Or female) wiB 
be 28 to 40 years of age with a relevant 
professional qualification and .several years 
experience gained in a senior finance post. 


Knowledge of the most up to date 
accounting techniques is essential. The 
benefits package is very attractive and 
mcJudes an executive car and family 
BUPA. Promotional prospects are 
excellent. 

Please telephone for an application 
form or send a com prehensive c.v. to Roy 
Shepperson at GTF Consulting Group Ltd. 
Gothic House, Barker Gate. Nottingham, 
NGI 1JU. Tel: 0602 505923. Ref: 
RS/Q06/85. 



Consuming 
Group Ltd 


Personnel Management ^Consultants 


Newly Qualified ACA 
Major FMCG Group 


West London 

The company is one of Britain’s 
largest with manufacturing and 
marketing operations throughout 
the world. As such, it can offer 
experience, training and career 
prospects of the highest order. 

This challenging position has 
arisen within Group Headquarters 
which will involve the successful 
candidate in accounting and 
financial project work relating to 
part of its overseas operations. 

This entails providing professional 
accounting, financial and 


-Lloyd 

Chapman 

SmSSS 1 Associates 


To £16,000 

taxation support to, and acting as 
a communications link between, 
the Group Director for the area 
and Group Finance Department. 

To he eligible, candidates 
should be Chartered Accountants 
in their mid-twenties, with a 
good academic record, a large firm 
background and the confidence 
and ability to succeed in a demand- 
ing environment. 

To apply, please telephone or 
write quoting Ref: BB9641. 


International 
Search and Selection 

160 New Bond Street London WlYOHR 
Telephone: 01 -408 1670. 


Associate Director 

Finance 

W. of London c.£25K + Car plus 


Our client’s Gcoupof Companies is id the Marker! ngServiees Sector of the communications business. 
Its client base is impressively ‘blue chip'. A public flotation, development of international 
relationships and new, but related business development, arc all included in its strategic business 
plan. 

The principals are energetic, hard working and successful entrepreneurs who have stubbornly main- 
tained their high professional standards despite the profitable growth which has been sustained 
throughout the decade of the Group's existence. Present Turnover is c.£SM. 

Professional financial expertise at Board Level will be required in the near future to supplement exist, 
ing skills. The successful candidate will naturally have the technical expertise aid City coursers to 
develop the finance and administration functions. In addition, the qualified accountant, wto is likely 
to be aged 30 to 40, will play a significant role in the future Commercial development of the business. 
The salary and benefits package is highly competitive. Participation in the equity is negotiable. 
Please write, in confidence, to Ifetcr T Willingham, attaching sufficient detail to explain why we 
should meet to discuss the appointment, quoting reference (66) at Spicer and Peglcc Associates, 
Executive Selection, St. Maty Axe, London EC 3 A SPJ. 

Spicer and Pegler Associates 

Management Services 


European 
Finance Controller 

c.£25,000 phis car Manchester area 



K ntment of European finance controller, wno wtu De responsirae to me uk. 

glng Director for providing an Integrated financial and management accounting 
service for all European activities. 

Candidates must be qualified Accountants, prepared for some overseas travel, with 
sound experience of: 

- Implementation of irvhouse computerisation programmes, in a manufacturing 
environment 

- the Treasury function covering multicurrency trading activities. 

— working within strict timetables and reporting systems as required by local and 
parent company. 

And should be able to demonstrate that they have made a positive contribution at senior 
management level to the running of a business. 

- In addition to controlling the European finance function, the successful candidate wifi 
be expected to make a significant contribution to business management in exchange for 
an attractive comprehensive remuneration package, which includes assistance with 
relocation expenses. 

Plea se send details of career, giving contact telephone numbers, quoting reference 
5607/FT, to: Brian Jones, Human Resources Division, 

i Thornton Baker Associates limited; Brazofinose House, Brazennose Street 
! Manchester M2 SAX. Interviews will be held throughout the UK 








Accountancy Appointments 



Construction Industry 

Financial Director 

& 

Company Secretary 

£35,000+ 

OUR CLIENT is a long established major public company in the home building, 
property and construction industry Turnover is in excess ofXlOOrn p .a. with pre-tax 


of well over £10m and growing. 

YOU WILL be aged 35-45, a well educated, commercdally minded qualified accountant 
and have h*4 d senior fin ancial management responsibility at director level. 

YOUR ROLE as die Financial Director of this quoted company will include representing 
it apd negotiating with City of London financial institutions for both routine and 
special purposes. 

YOU WILL be able to execute the consolidation of die company accounts and discharge 
the role of Company Secretary with efficiency and professionalism. 

YOU MUST be able to demonstrate good commercial acumen, a thoroughly professional 
approach to accounting and be able to play a wider corporate role as a member of a 
highly experienced ana dosdv knit, chaarful management team. 

THE REWARDS are excellent, both financially and for the career opportunity to join 
a successful and developing company The attractive negotiable remuneration package 
reflects the importance of the appointment. 

Please write or phone: John Lee, Director; Marlar International Limited, 14 Grosvenor 
Place, London SWIX 7HH. Telephone: 01-235 9614. 

All applications are treated in complete confidence- 



Director of finance 

Rural West Midlands, c £22,000 + car 


A young dynamic chartered accountant with entrepreneurial flair is required by 
our client, a highly successful housing developer in both die public and private 
sectors, to act as its Director of Finance. 

The position win entail toe development of business strategy toe financial 
appraisal of new concepts and ideas Including Initiatives on new forms of funding, 
management of the finances and toe design and implementation of computerised 
management information systems. 

We are looking for analytical skills, business planning experience, a solid 
accounting and taxation knowledge and, preferably; experience In construction/ 
property development 

An attractive salary and benefits package Is offered to the right candidate, a 
chartered account^ preferably aged 28-35, wtto£an make a positive (xwtobution . 
to a small forward-thinking management team...* „ ; ‘ 

Resumes including a daytime telephone number to Alan Pacey, Executive 
Selection Division, Ref. R864. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

43 Temple Row 
Birmingham B2 5JT 


I Financial Accounting I 
I Manager I 


Herts. 


c£ 17,500 + car 


Our client, a profitable and expanding proup of 
companies with a t o in the region of £30m, is 
engaged in the manufacture and distribution ot 
high quality materials for interior decoration. 
Continuing development has created the need 
lo recruit an experienced manager to fulfil a key 
accounting role. Reporting to the Croup 
Finance Director, this position will assume 
overall responsibility for the accounts 
department, comprising a team of over 
30 staff. 

Preferably a graduate Chartered Accountant, 
you are unlikely to be aged under 30 
and mustbavc at least 3 years* 





experience of developing a sireable accounts 
department and maintaining tight reporting 
deadlines. Previous computerisation exposure 
is required as you wiD be responsible for the 
day- to -day management of the EDP function 
and heavily involved in the introduction of 
new, improved computer systems. Initiative, 
self mociiTJt ion and a decisive attitude should 
be among you r personal qualities . 

Interested applicants should write to 
Nigel Bates FCA, Executive Division, 
enclosing a comprehensive c.v., quoting 

rrf. 264, at 31 Southampton Row. 
London WC1B5HY. 


Michael Rage Partnership 

International Recruitment Consultants 
London Bristol Birmingham Manchester Leeds Glasgow - 
Brussels New York Sydney 


J 


ACCOUNTANTS 

Looking for a varied careor? 


The Commonwealth Development 
Corporation (CDC) has a significant record 
of achievenran! in toe field of development 
finance. It operates on a commercial basis 
and invests in a wide variety of projects 
overseas, alongside the Private Sector, 
Public Sector, The World Bank and 
European Development Banks. CDC also 
offers a management service primarily in 
the agro industrial sector 
If you are aged 27-37, are a 
qualified accountant, preferably 
with a degree and a working know- 
ledge of French or Spanish, 
and have a background 
in industry or commerce, we 
could be interested in meeting 
you. If you join us, a significant 


part of your career will be spent working 
overseas in the developing world in our 
branch offices on the investment banking 
side or with associated companies in the 
development and management of their 
accounting systems. 

We offer a generous overseas tax free 
remuneration and benefits package, 
including a non-contributory pension and 
insurance scheme. 

If you are interested to joining 
us, you should write giving brief 
details to Me «L Coffeet-TOward, 
Personnel Executive, 
Commonwealth Development 
Corporation, 33 H® Street, 
London W1A3AR, 
quoting Pnl Serial 2165. 


Commonwealth . 
[Development Corporation 




Cmrif niter Audit Manager 

London 

up to £20,000 + bonus + car 


or client, the Burton Group, is one of the leading multiple clothing retailers in 
the UK, represented on the high street by Burton, Top Shop, Dorothy Perkins, 
Top Man, Evans Collection and Principles. 

The Group is also a leader in the development of advanced retail systems u tilising 
computer hardware and software at the forefront of current technology. The Internal 
Audit and Development Department wishes to augment its team by the appointment of 
a Computer Audit Manager who will lead, strengthen and develop the computer audit 
function. 

Leeds, the position 
to degree level and 

developed interpersonal and computer audit ; 
will probably have been gained in a prestigious organisation and include knowledge of 
complex data base systems. 


O 


is 


Operating in a progressive environment, the potential for individual growth, mad 
development is first rate. You will be expected to make a significant contribution, in 
terms of business acumen and energy, to the development of the Group’s systems. 

The rewards package is generous, including an attractive salary, a bonus of up to 35% 
of salary, a 2.0 litre car; BUB4, staff discount facilities and other major benefits- 
A comprehensive relocation package is also available. 

Candidates should apply in confidence, enclosing 


V. 


a full CV and quoting reference MCS/5039 to: 
Barrie A. Whitaker, Price Waterhouse, 
Southwark Tbwers, 32 London Bridge Street, 
London SEl 9SY 


nr\- _ 
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Business Needs Experts. 


X 


The Wellcome Trust 


Qualified Accountant 


\ 


Systems Development 


The Wellcome Trust is a major grant- 
giving charity in the field of medical 
research. Currently it owns the entire 
share capital of the Wellcome Foundation 
Limited, an international group of 
pharmaceutical and chemical companies. 
The Trust has announced its intention to 
offer 20% of its share holding for public 
sale in early 1986 while retaining a strong 
controlling interest in the Foundation. 

We are seeking a qualified Accountant 
to help in identifying solutions to the 
challenges resulting from, a planned 


3-fold increase in our activities. This is an 
important role in an organisation where 
excellence is (he aim and where the 
quality of the contribution is rewarded. 

The immediate tasks will indude the 
development and introduction of an 
integrated, comprehensive DP-based 
accounting/information system and the 
management of a small group of 
accounting staff. 

An attractive package is available to 
those with the relevant experience and 
who are currently earning up to £16,000. 



Farther details and an application form, which must be returned by 11th July, 1985 
are available by writing to: lan Macgregor, FCA. Deputy Director — Finance and 
Administration, The Wellcome Dust, 1 Park Square West, London NW1 4LT. 



Company Notices 


TRAFALGAR FUND 

•ocMtt anonyma 

Regimrod Owe a: 

Luxembourg. 14 rue Aionngen 

OIVIDBID ANNOUNCBWQJT 
TRAFALGAR FUND SA will pay » 
SUS0.067 dividend per ah«W on or 
after June 21 w. 1985 to holders on 
record on June lltb.TSte. Shares 
wilt be traded en-dividand alter 
Juno ntb. 1986. , , | M ... 

The dividend is payable to holder* 
Of bearer Sharon against presenta- 
tion of coupon No. 11 ac 
Basque Generate du Luxembourg SA 
27 avenue Mon w ray, Luxembourg 
J. Htnry Schwader Wago Jk Co Ltd 
120 Choapalde. London EC2V 605 

The Board of Directors 


PRIVREDNA BANKA ZAGREB 


craw 


- The wows ' 

LmniUx ns fiscal agent In 

it tb» mats. Is jww In receipt 

ot tund* la rea p a ct oft _ 

1. The btIucJoxI pee for redemption 
or the Notes, the serial numbers « 
Which we e euMHtied on 28tTl 
November 1H4 and which remain 
oiitMamMitg. or wMch the due date 
tor redemption was 26 th Decem- 
ber 15M, 

2. the Interest due on overdue prin- 
cipal on aw* Noras from aath 
-December 1984 to aodi June 1985. 

Payment Of the above amount* 11 
eow *vMlaM« to holder* of Notes I" 
accordance with their respective rights 
at the NO**- CREDIT t,YOHHA.S 
26% Bovfeiostf Royal 
Luxembourg 
Fiscal Agent 


ITO-YOKADO CO* LTD. 

it* 

AuuUlh NV. SPShlraU WL 

msmm 

4 

1 

yin fgOO.^t' S7 , .6o’o*r , CXlS. reorj 
tffl cm. siia. Oi 10 m. o«n -»'l 
‘h* dividend wl" 

?^ ‘Se D nC U^o. 

j^nuna with the Jtpsnrte tax 

itx v 

Amsterdam. 

14th June 1965 


Money Market Cheque 
Account Jersey 

ComJtaN CwnpewidadAmxdltoe 

11.50 12.13 

IMnRum hofance £25001 
AmMolBapon crel Account. o-oW* on requwl 

MonoBor-SonrieHema 

A Don Sood. Si. fWo. J«n«h Irt Q53a 38855. 


fnuxvorcmdii Edteb^gb, lAfcS 


j Exhibitions 




THE GROSVENOR HOUSE ANTIQUES FAIR 


Grosvenor House, Park Lane. London Wl. 12-22 June 1985 

June 12: 5 jun.-7J3 pjn. Jane 15. 16. 22: tl a-m--S (un. OthardayKilaPL-BJOpja 
^ Admission (iPcltKfins Handbook): £600. 




Art Galleries 


LONDON 

- Original * 
PRINT FAIR 


ROYAL ACADEMY OF ARTS 
FRIDAY 21— SUNDAY 2S JUNE 
10 ant to 6pm 


BROWSE A DARBY, IS CM* Street. 
London. W1. 01-7M 7SB4. ANTHONY 
fYTOW. New palmtops. 


riBLDBORiU. 63. Queen* Grove. NWS. 
Heada^Adams. Dunstan. Hockney. Gora. 
3tx*r, Wpfaht oad odrera. <sa» Ml to. 


iaBUU'MUA't.W' BNORiRw WJ, , 
■ 01-433 2107. IMPORTANT XI* A XX- 
- CCNTtHtV - WORKS- Of - Aft 'S .. 20th. Juno-^l 
27th July. ■Mon-Frl 10-5. Saw 10-1 2 JO, 


LEGER. 13. Old Rond Street. Exhibition. 
Watercolours from Wales. 


Personal 


EXPANSION SALE 
FMAL WEEK 
UP TO 50% OFF 

Due to need to expand Giand Piano 
stock, the opportunity exists to sauo 
£100 b to Cl 000s on upright pianos 
Phone or batter still visa: 

LONDON PIANO CENTRE 
38 Wigmote Street 
(next to dVigmore Hall) 

Tel: 01-te* 31 11 or 01-MS 


7378 

But hurry I We take: Annex. Diners 
-Battlaycard." Visa- Access 
1 Aho credit quotations given. 



to recruit an 
Accountant 

who doesn’t 
read the FT? 


Does it surprise you that the FT reaches more 
Businessmen whose main responsibility is Finance 
and Accounts than any other national daily 
newspaper and the leading accountancy 
publications?* 

It shouldn’t. With our comprehensive and 
authoritative coverage of business trends, no 
self-respecting Accountant can afford to miss our 
pages. 

Naturally, when looking for pastures new, they 
turn to our recruitment section every Thursday, 

Do we need to comment further? 

Call Francis Phillips on 01 -248 8000 
for details. 

sect tufaed 

No FT...noiComment. 


F 


* BMRC/Businessman Readership Survey 1984. 
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BUSINESS LAW 


' v„ 





Laker: a trial by ordeal 


BY A. H. HERMANN. LEGAL CORRESPONDENT 


* DON’T **' ey CMne “d hero, fighting the established and vexatious as the Midland 

. tal *- They just throw up their and expensive airlines. This Bank alleged. He relied on 
arms and shout ■ it’s a try on 1' " hero worship was only partly Lord DipJocfc’s dictum that the 
Tv* w ®*’ e J “ about the washed out by the disappoint- truth or otherwise of such an 

la test ci^m ror Ires of profit went of those who booked trips allegation could become evident 
°L flown made on behalf and could not travel after the only after pre-trial discovery in 

T rr* 1 *' '* * Alrtsne. the Laker/ collapse of Laker Airways. Now the U.S. 

KEffi® ?£* ’*“52? agaanst be seems to be rapidly becom- Let us take the last point 
British Airways, British Calc- ing an anti-hero of those who first, because in fact it is the 
. doman and other LATA air- would wish the privatisation of pivotal point. To be exposed 
* 1Des ‘ British Airways to go ahead, and to the oppressive and ctfstly U.S. 

r *«. Si r«JE r £? aie , Lakfir recalled are cross that the huge claims pre-trial procedures, often with 
the 1982 City drama when Lon- for damages brought in the a number of interlocutory iudg- 
rho came to his help offering U.S. courts are holding up the ments thrown in for good mea- 
to bu y from the liquidator the operation. sure, with no chance of recover- 

aircraft and other “ facilities " , M| >« aualysistng these ing the costs of defence even 

to enable him to continue the 9 Jairas further, I should, there- in the case of total victory may 
business of a transatlantic car- J or ?’ declare my own bias. My compel even a very stubborn 
ner, «nd possibly extend to fee “S is that, like in every and rich company, totally con- 
some African routes. 8?od tragedy, there are only vl need that thelaw fionlts 

Sir Freddie explained that J® JJ" ***?* * side, to settle rather than to 

he figure of £i06m was a 10- J^ e risk the enormous legal costs, 

rear -projection of yearly pro- Vj?f >s P9 I t . 1S while The growing complexity of 

- ?ts as Kthnated in 1982. “There transatiStic b^iness relations 

, ,s nothing new about this Kei IO *. . s tnnve through brings with them ith*a dann>r 
■ already Sh™ U“t a pBrty ao a w5l 

imssed m December, and the t0 combine the procedural 

act that BA s lawyers put out devices available on both sides 

tentative figure for its settle- •*?” t0 *** of the Atlantic to its greatest 

;nent shows that they recog- °!£ er colours as they advantage. The Invoking of 

Use its valhirty.” Tfeis has riJire be?SuhI? iSJffi V S ’ dSoveiy of evident may 

aeen denied by BA. hopS“ wm repa,r cause the other party great cx 

Another Laker claim now be- u , nre pense and put off the resolution 

r-^mg revived has already re- houL of < he dispute by raising pre- 

*• -7. caved -the green light from H0US ®. “ Lords held t that this )Hnin 9m i«i, u haf A « 


As far as the Laker/Lonrho 
claim is concerned, the “evi- 
dence” I was shown by Sir 
Freddie and Mr faul Spicer, a 
Lonrho director, is hardly 
evidence of conspiracy. Zt 
merely shows that British Cale- 
donian's directors thought that 
the reentry of Laker into the 
long haul transatlantic business 
would have a highly disabilitat- . 
ing influence on British air ! 
transport. To prevent it they 
were considering the possibility 
of paying a much higher figure j 
lor the facilities in the hands 1 
of the receiver than they ulti- , 
mately paid. They also thought ! 
that in this matter British Cale- 
donian and British Airways had 
a common cause. 


That such an interest existed 
is common knowledge, but its 
existence is no evidence of con- 
spiracy. This would require 
further evidence of an agree- 
ment to act jointly, at the very 
least. 


-SPfflvea the green light from bEia lhninaiy issues before the trial 

P®“ rt 40 proceed in judge as weli as in superior 


Hxkj*£ 1*::. 


-^»he United Stater It is based “W*!S“ J2? c nms. 

r n allegation that the Mid- ^ShSf^SJS^ttSm YJ* Thi ® ^ *° ***** * *** 1111,111 

land Bank conspfred with SSI^VihS!? 1x131 1x35 take Piace in an 

others to frustrate Laker Air- Sti*JEw*2r court. Such a situation 

‘^V'ays financial rescue. In par- was considered by the Court of 

Tlwular « is asserted that the ^er^tL-^Thi? Appeal ,ast moDlh - tt » was 

. receivers, appointed by Mid- T™®. , S uJ 1 F y reassuring to hear Lord Justice 

land, improperly and without to .? n ® 1 “ d „^ Griffiths say, with The agree- 

authority called home aH Laker ® meat of the other two appeal 

aircraft and shut down the air- 5, y L^“5 e , ” U- S* judges, that in the future a 

tine, -selling its critical assets v ? p - *’ Bo J h *¥?' party would be justified in ask- 

at below market prices to assure “iat internatjona! arbl- , n g foreign courts for help in 

that Laker would not -resume ,“2 n coul “ Pro^de a better discovery and evidence without 

operations. solution, a proposition which referring ,the matter first to an 

Both claims, it can be seen, en , d 'i y , we LS oined English court only in entirely 

~ concern the same events which ^umn but hardly anywhere exceptional circumstances — for 
‘ "--.one might call the second .. , . .. , example, if there was the 

(alleged) conspiracy to prevent _ Guided unavoidably by their danger that the evidence would 
Laker from doing the phoenix Lordships wisdom, Mr Justice otherwise be destroyed. The 
act, rising from the ashes; the Le 8S3tt lifted last week an UJS. courts could and did order 
first (alleged) conspiracy being, ®*£ x *T Aulunction preveoHng discovery before the disputed 
of course, its reduction to the Lakers liquidator from pursu- issues were defined with any 
--.ashes. Both claims were re- ln S ^ xs claim against the Mid- precision — a procedure which 
vived after the settlement nego- land Bank and others in U.S. was not permissible in English 
tiations came unstuck when Mr courts. courts as it could easily be 

-• Robert M_ Beckman of He held that an English abused for harassing the other 
Beckman and Kirstein, plaintiff could not be stopped party. 

'.’i the Washington attorney from proceeding in the UJS. This seems to be a wise judg- 
•’ who has been steering these under the U-S. anti-trust laws in meat. Unfortunately, the rule 
two and all other Laker claims respect of alleged acts com- which it establishes can be 
- through the pre-trial passages of raitted in the UK if, (1) those easily avoided by starting the 
; • UJS. courts, refused to accept acts were part of an alleged action in the United States, 
$8m instead of the $60m which world-wide conspiracy, (2) the which can be done on the fUm- 
he claims as his 20 per cent allegations, if proved, would siest of assertions, 
share of the alleged real value disclose a good cause of action, in the Midland Bank case the 
of the proposed settlement. In and (3) such action could not alleged behaviour of ithe bank 

which the figure of X65m has be brought in England because and of its Receiver is at least 

last been mentioned. the behaviour complained of described in concrete -terms. 

Anything connected with was not unlawful there. according to an affidavit sworn 

Laker's cheap air travel has The judge also held that it by Mr Beckman, Laker's UJS. 
always been an emotional Issue, was much too early to decide attorney, presented in the High 
First he was the air travellers’ whether the claim was frivolons Court. 


After the House of Lords 
ruling in the BA/BCal case, the 
deficiency of evidence is not 
enough lo prevent proceedings 
in the U.S. However, there are 
the three conditions articulated 
by Mr. Justice Leggatt in the 
Midland Bank case. 


The first two, that the alleged 
behaviour in the UK was part 
of a world-wide -conspiracy and 
that, if proved, would disclose 
a good cause of action under 
U.S. antitrust laws, are easy to 
satisfy. 

However, the third, that the 
action could not be brought in 
England (and. therefore, the 
U.S. courts are the only courts 
which could deal with the 
claim), does not seem to be 
satisfied either in the Midland i 
Bank case or in -the Laker/ I 
Lonrho case: the EEC rules of 
competition defined in Articles 
85 and 86 of the Treaty reflect 
very closely the Sherman and 
the Clayton Acts of the United 
States and are part of English 
law. 


Claims under -the EEC com- 
petition rules can be pursued 
by private actions in English 
courts. There is no need to go 
for this to the UB. unless one 
alms for a trial by the ordeal 
of discovery and other pre- 
liminary torture. 


* Midland Bank and another v Laker 
Airway a and other m, FT Commercial ■. 
Law Reports June 14 1985. 
t BA v Laker Airways and others; 
British Ctiadonitn v Laker. Lakar Air - 
ways v Secretary oi Stare. Financial 
Times Commercial Law Report 'July 24 
19B4; see also this column July 26 7904. 
-tt South Carolina Insurance Co v 
Aaaurantie Maatshappli " L>e Z even 
Frovlnclen " and others. FT Com- 
mareial Law Reports Juno 19 1983. 


F.T. CROSSWORD PUZZLE No. 5,748 (APPOINTMENTS 


1 2 3 |4 I |5 


Senior posts at 
Hambros Bank 




The following have been 
appointed assistant directors of 
HAMBROS BANK. Hr P. L 
Binder, Mr J. D. Hicks. Mr N. R. 
Craig Harvey, Mr A. £. Martin: 
Smith, corporate finance divi- 
sion: Mr A. W. Malmann, Mr T. 
J. BL Bawe. Mr D. J. Walls, 
international debt issues divi- 
sion; Mr A C Plummer, Mr T. 
H. Nl choILs, investment manage- 
ment division; Mr C. £. Palxa- 


stierna, Mr J. D. BJnmson, inter- 
national division; Mr K. A. 


national division; Mr K. A. 
Thomas, Mr K. T. Williams, Mr 


Gu L. Steward, foreign exchange 
division; Mr A C Colao, Mr C 
E. Wilson, general banking divi- 
sion; and Mr A. F. BrignalL, 
central services. 

★ 

BAKDON HILL GROUP has 
made three changes to the 
boards of subsidiary companies. 
Hr aPtrick Coker, who recently 
joined the group from Galtiford 
Civil Engineering, has been 
appointed marketing director of 
Bardon Hill Quarries; Mr Gordon 
Phipps becomes servicing direc- 
tor of Bardon Hill Contractors; 
and Mr James BotterfU has 
joined the board ot Steer Plant 
Hire, as operations controller. 

* 

Mr David Robson, Hr David 
Reid Scott and Mr George 
Peterkln Jnr have been 
appointed directors' of MER- 
RETT HOLDINGS. Mr Robson 
joined the group la 1684 as chief 
executive of Creecburch Syndi- 
cate Managers. Mr Scott (non- 
executive) is an executive direc- 
tor of Phoenix Securities. Mr 
Peterkin (non-executive) lives In 
Houston, Texas, and is president 
of Kirby Exploration Company 
Inc. 

■k 

Mr John Groom has been 
appointed deputy press relations 
manager of NATIONAL WEST- 
MINSTER BANK'S business 
development division. He 
succeeds Mr Mlehael Burm ester, 
who becomes commercial sector 
marketing manager, domestic 
banking division. Mr Groom was 
regional marketing manager of 
Deutsche Westminster Bank in 
Frankfurt. Mr J. David Hewitt 
has been appointed manager of 
NatWesfsHong Kong branch. He 
was assistant manager of Inter- 
national Westminster Bank's 
commercial loans department 
* 

Mr Bjorn Haggren has been 
appointed director of PK 
CHRISTIANA BANK (UK) in 
London, He is also chief repre- 
sentative in Tokyo. 

*- 

LEIGH INTERESTS has 
appointed Mr K Pearson as a 
director of MJI CORPORATION, 
* 

BRITISH AIRWAYS PEN- 
SIONS has appointed Mr Peter 
Moon as equities manager, from 
July L His responsibilities will 
cover the investment manage- 


ACROSS 

Convince it’s fantasy (4.7) 

Go after a rise (3) 
Crow-bar? (5) 

i Command a forward view 
across the square (4,5) 
and 16 down: Having a far- 
away look ? (0 V 3,4,4) 

The atmosphere in a small 
company may be capital (5) 
Strongly disapproves of what 
a model does after work (7) 
River on course (4) 

Boiled sweet that’s no good 
(41 

Beat gold in the open air (7) 
Rep. may get an order (5) 

A list and a record in acute 
disorder (9) 

Team result is not the main 
topic of conversation (4,5) 

A gift for dishonesty ? (5) 
Hide outside ? (3) 

Craftsman who has an infla- 
tionary effect on his products 
(5-6) 


5 Mountain woman who was 
tempted to take things easy 
(7) 

6 In effect I turn out to be 
capable (9) 

7 Alien apparently out of hear- 
ing (6) 

8 Base Shakespearian character 
( 6 ) 

14 Sitting down occupation (9) 

16 See 11 across 

17 A priceless local attraction 

19 It's a bloomer if such a 
change is made (7) 

20 Fifty set out perhaps, to find 
means of escape (7) 

21 High rise central block (6) 

22 One who cares is easily hurt 
(6) 

25 St goes on record (5) 
Solution to .Puzzle No. 5,747 


DOWN 

1 Battle remembered in the 
long run (8) 

2 Court practices, perhaps 
(5-3) 

3 Stick no label upside-down 
< 5 > 

4 Real setback for Ophelias 
brother (7) 
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aunoraca aanHaBsia 
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gauaara acEunnias 
a m m nam n a a 
MW3QOB a a ^ _ 
a a ciraonaaa a si 
n a aasnna 
□ ra a asn s a a 

a w n 3 m ^ a 

aD^snatta Ettoann 

G a s a ra ra ■ 
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INVEST IN 50,000 BETTER TOMORROWS! 


50.000 pMpI* in me United Kingdom suHet (ram proareseively patalysinq 
MULTIPLE SCLEROSIS — the ,nl1 eure of wh,<,, ara * ul1 V ,known 
— HELP US BRING THEM RELIEF AND HOPE. 

W. noed your donMlon to enable us to continue our work (or the CARE 
and "vvElFARE Of MULTIPLE SCLEROSIS and to continue eu» 

6 J 1S « M ‘he cause -nd cur. of MULTIPLE SCLEROSIS throuflh 

medical RE ^ ^ ^' hp|p _ Send 2 donation today to: 

Xhe^ultiple Sclerosis Society of CJ. and NJ. 

286 Monster Hoad 
Fulham, Loudon SW6 6BE 


Mr John Nash, Mr Tim Church 
and Mr Colin Amies have been 
appointed directors of ADVENT. 
* 

Following the Bank of 
England's approval of the 
application of GREENWELL . 
MONTAGU GILT-EDGED to be 
a gilt-edged market maker, Mr 
J. A. Rickards has been 
appointed managing director 
trading, and Mr S. J. D. posford 
and Mr A Reid have been 
appointed directors of trading; 

* 

Mr E. A. Wall has been 
appointed a director of the 
NATIONAL FREIGHT . CON- 
SORTIUM. He heads overseas 
operations and is managing 
director. NFC International 
Holdings and president of 
National Freight Company Inter- 
national Holdings (US Al. He Is 
currently based in the U-S M which 
is at the centre of NFC’s plans 
for international expansion. 

* 

The VICTORY REINSURANCE 
COMPANY has appointed Mr 
Norman Brooks, as assistant 
general manager with responsi- 
bility for the general insurance 
division. He has recently 
returned to London following a 
5-year secondment as manager of 
Victory's Far Eastern operation 
based in Hong Kong. 

★ 

Mr Ian McNeil, formerly a 
director of PE Consulting Group, 
has taken over as managing 
director of JOB CREATION 
from Mr Paddy Naylor, the 
chairman, who will concentrate 
on developing the company's 
international business. Mr Ivor 
Richard until recently a member 
of the Commission of the Euro- 
pean Communities, and Mr Jim 
Donaldson, also join the board. 

■* 

REED EMPLOYMENT has 
recruited a marketing director, 
Mr Mike Timmons. He was 
marketing manager with E. R. 
Howard. 

* 

REG IN A-FIBRE GLASS has 
made three board appointments' 
Mr Terry Aveyard, formerly 
sales manager, becomes sales 
director. Mr Geoff Smith becomes 
works director, having joined 
Regina in 1975 as works 
manager. Mr Peter Hotham, 
who joined Regina in 1965 as 
accountant and company secre- 
tary, takes up the position of 
financial director. 

* 

FIELDING JUGGINS MONEY 
AND STEWART has appointed 
Mr Michael Jones and Mr Ian 
Brook directors. 

★ 

Mr R, J. Carller, Mr R. K. 
Cooney, Mr R. W. C. Culfum, Mr 

I. Genders, Mr R. W. Pavely and 
Hr A. J. Sadler have been 
appointed to the board of 

J. H. M1NET & CO. 


!*■ 
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COMMODITIES AND AGRICULTURE 


George Milling-Stanley looks at moves to undermine De Beers’ monopoly 

Zaire renews threat to diamond cartel 


combined 


IT WAS former world heavy-- "Zaire bowed to — .. 
weight boxing champion pressure from the CSO and the 
Mohammed Ali who coined the World Bank, which was con* 
phrase "the rumble in the aidering making a contribution 
Jungle ” to describe a title fight towards the vital refurbishment 
of bis in Kinshasa, capital of of the Miba mine,- the country's 
Zaire in central Africa. Bat If biggest A return to the mid 
the latest rumblings from that became inevitable, but tne 
ci*y prove reliable, there could authorities were canny eaougn 
he far more money at stake 
than even the fabulous purses 
the former champ used to 
command. 

De Beers' Central Selling 
Organisation (CSO), the com- 
plex web of Interlocking com- 
panies which has dominated the 
world trade in rough (uncut) 
diamonds for 50 years, had its 
nose bloodied in May 1981 when 
the Government of Zaire 
decided it could make more 
money out of Its considerable 
volume production of diamonds 
by selling outside the CSO. 

The decision marked the end 
of what had been up to that 
point an uninterrupted, if at 
times uneasy, relationship of 14 


to limit the duration of their 
new contract with the CSO to 
two years. 

That contract expired three 
months ago, but contrary to 
expectations, its renewal was 
not automatic. The CSO, other- 
wise known as “ The Syndicate,” 
confines its comments to saying 
that “ negotiations are con- 
tinuing,” but the fact that no 
new agreement has beet 
reached after three months of 
talks could be significant. 

The suggestion that the last 
delivery of a month's produc- 
tion of diamonds from the Miba 
mine to Kinshasa has been sold 
outside the CSO could be even 
more important. 

Zaire's resumption of its 


years’ standing. However, . . -- 

Zaire’s timing was bad. The . traditional relationship with the 
diamond market was moving ' Syndicate in March 1983 was 
Into a severe recession, and idearly a case of '* round 1 to 
revenues fell well below expeo- jjthe CSO.” The consequences 
tations. Jof a renewal of the struggle 

Just under two years laterjabetween the CSO and one of 


its leading suppliers would be 
much more serious 

Antagonism towards South 
Africa is running much higher 
among the neighbouring black 
states than was the case four 
years ago, owing to a combina- 
tion of the recent unrest in the 
country, the armed incursion 
into Botswana and the installa- 
tion of a South African- 
sponsored interim government 
in Namibia. 

This can only intensify the 
pressure which will be brought 
to bear on the other diamond- 
producing countries, Botswana, 
Angola and Tanzania, to sever 
their connections with Pretoria. 

Further, in spite of recent 
expressions of optimism from 
the CSO. the market has still 
not returned to a state of bal- 
ance 

The CSO expects to stockpile 
diamonds whenever demand is 
poor, as it has been now for 
four years. The task of smooth- 
ing out short-term fluctuations 
in demand was one of the prin- 
cipal reasons behind the organi- 
sation’s format! oil by Sir Ernest 
Oppenhetmer 50 years ago. 

Nevertheless, the duration 
and severity of the latest down- 
turn In demand have seriously 


strained the ability of the CSO, 
and of the groups associated 
with it to finance the operation. 

De Beers, for instance, has 
long been regarded as a sort 
of “cash cow" of Anglo Ameri- 
can Corporation, ready on 
demand to fund the group’s 
ambitious expansion in gold 
and other mining and industrial 
ventures. That, is no longer 
the case, and in fact De Beers 
recently found Itself in the un- 
accustomed rote of having to 
borrow from Anglo to finance 
its growing stockpile. 

Diamond stocks at the end 
Of 1684 were valued at not far 
short of R4bn (£L6bn). While 
that figure Is in part a reflec- 
tion of the depreciation in the 
value of the South African rand 
against the U.S. dollar, it is 
nevertheless disturbing when 
viewed In the context of annual 
sales by the CSO of under 
R2bn. 

Beyond that reported CSO 
stocks do not tell the full story 
of how serious the oversupply 
position has become. Stocks at 
the mines, both within the De 
Beers group and at mines 
belonging to outside suppliers, 
are thought to be at unprece- 
dented levels, and this at a time 


when huge new supplies from 
Australia are about to flood into 
the CSO’s vaults. 

A second withdrawal by Zaire 
would not be the worst thing 
that could happen to the CSO 
at present.. That, without any 
argument, would be another 
downturn in economic activity 
in the industrialised world, 
especially the U.S.. which is by 
far the laigest market for- 
diamond jewellery. . . 

In any event, Zaire could 

probably be persuaded to toe 
the line again fairly rapidly. 
With diamond stocks as high as 
they are, and the large Austra- 
lian production of mainly in- 
dustrial stones imminent, die 
CSO would have ho trouble in 
adjusting the flow to the market 
so that Zaire quickly suffered 
the financial consequences of 
anr further disloyalty. 

Nevertheless, the CSO would 
certainly not relish any weaken- 
ing of its grasp on the market 
which at this point is arguably 
weaker than it has been for 
many years. This is the real 
significance of the negotiations 
which are currently taking 
place over the future destina- 
tion of Zaire’s diamond produc- 
tion. 


EEC plans sugar price talks 


BY rvo DAWNAY IN BRUSSELS 

THE EUROPEAN Commission 
has agreed to discuss again with 
ministers an offer to African, 
Caribbean and Pacific (ACP) 
countries of 1.15 per cent in 
price rises for their guaranteed 
sales of 1.4m tonnes of sugar 
into the Community market. 

The ACP is angry that the 
EEC has offered a lower price 
rise for their raw sugar than 
the 1.3 per cent given to its 
own white sugar refiners, claim- 
ing that once again the Com- 
munity is discriminating against 
third countries. 

But thougb the issue will 
again be put to ministers. Mr 
Frans Andriessen, the Farm 
Commission, has held out 
little hope that the figures will 
be changed. He argues that the 
Community's position is consis- 


tent with agreements, adding 
that the final figures derive from 
the decision to give EEC pro- 
ducers no price rise for beet 
but simply a 3.5 per cent in- 
crease in the refining and pro- 
cessing margin. 

** The Community sugar indus- 
try receives a much smallsr net 
price than I am now imposing 
on you,” he told the ACP 
officials this week. 

Mr Andriessen went on to 
insist that the existing market 
circumstances made it “impos- 
sible " to have different guaran- 
teed prices for ACP and Com- 
munity sugar. He rejected ACP 
claims that insufficient atten- 
tion had been paid to its case. 

New talks are expected to be 
held, possibly by the beginning 
of July, to resolve the question. 


But there is little likelihood of 
a change in the EEC position. 

Our Commodities Staff writes: 
The European Commission 
authorised the export of 48,050 
tonnes of white (refined) sugar, 
with a maximum rebate of 44.519 
European currency units a 100 
kilos at its weekly selling tender 
yesterday. It also authorised 
the export of 6,000 tonnes of 
raw sugar, with a maximum 
rebate of 40.954 units. 

The tonnage authorised for 
export, and rebates offered, 
were in line with expectations. 

However values fell back 
sharply on the London futures 
market, reflecting the lack of 
fresh buying interest from con- 
sumers and the depressed out- 
look. 


UJS. administration backs 
farmers in shipping row 


BY OUR COMMODITIES STAFF 

The Reagan Administration 
changed its mind and 
decided to back moves to ex- 
clude commercial agricultural 
export programmes from cargo 
preference requirements that 
at least 50 per cent of govern- 
ment aided shipments should 
be carried on U.S. flag vessels. 
It was feared that the higher 
costs involved in using U-S. 
vessels would torpedo the 
special agricultural programmes 
being launched by the TJ.S. 
Department of Agriculture to 
recover markets being lost to 
the European Community. 

Ur David Stockman, Director 
of the Office of Management and 
Budget in Washington in a 
letter to Republican Senator 
Don Nickles, claimed “it has 


never been Intended that the 
cargo preference requirements 
should be applicable to exnort 
promotion programmes sucS as 
Mended credit.” 

Mr Stockman said the 
administration intends to appeal 
against a court ruling that cargo 
preference applies to the 
blended credit programme. But 
he said resolution of the appeal 
could take years, and in the 
meantime, U.S. agricultural 
exports could be severely 
damaged. 

• The Senate commerce com- 
mittee yesterday rejected a bill 
that would have excluded cer- 
tain commercial agricultural 
-export programmes from the 
cargo preference rules, reports 
Reuter. 


Financial 
uncertainty 
cuts farm 
borrowing 

ByOur Commodities Staff 

UNCERTAINTY about the 
financial prospects of the farm- 


ing industry has caused a sharp 
reduction in' farmer borrowing, 
the Agricultural Mortgage Cor- 
poration says in its annual 
report 

Jc the six months to mid- 
February bank lending to 
farmers fell in absolute terms 
for the first time in many years 
and the corporation’s lending 
was down ' even more sharply. 
In the year to March 31 it lent 
£52m compared with £86m In 
the previous year and in the 
second half of the year its net 
lending was running at a rate 
equivalent to an annual level 
Of. only £25 m. 

The change in trend was 
mainly dne to a general slacken- 
ing in demand for new finance 
it said. But it also partly 
reflected farmers selling asset? 
tn order to reduce their borrow- 
ing burde n. 

• THE AVERAGE mice for 

teas sold at the London auctions 
this week dropped to a 27-month 
low of 127.46P a kilo, the Tea 
Brokers Association reported. H 
was 129.92 the previous week 
and 226.05 at the same time a 
year ago. The average price for 
495,812 packages sold in London 
so far this year is 207.73r 
against 263ff7p in the samr 
period last year. 

• NELSON BUNKER HUNT 
and Ms brother Herbert bav 
formally denied charges brough* 
by the U.S. Commodity Future 
Trading Commission that the;. 
participated in an illegal schem- 
to drive up silver futures price 
in 1979 and 1980. The charge 
were also formally rejected tr 
Conti Commodity Services, an-* 
International Metals InvestmCrr 
Company, a Bermuda company 
the CFTC said was formed b* 
the Hunts and Saudi Arabia* 
investors. 

• AS FROM July 1 the after 
noon trading hours on tfr 
Baltic Freight Futrces Ex 
change (Biff ex) will be change-, 
to run from 14-30 to 16 J.5 (Los 
don time). The opening an-: 
morning session remains th: 
same at 1(L15 to 12.30. 


Financial Times Thursday June 20 1985 

General fall in 
metal values 


BY OUR COMMODITIES SMTOR 


BASE METAL prices came 
under renewed pressure on the 
London Metal Exchange yester- 
day reflecting the upward 
trend in the value of steriulE 
against the dollar, although this 
was reversed in late afternoon 
trading. . 

Copper was also hit by an 
easing in the shortage of 
Imm ediately available supplies, 
which earlier this week sharply 
narrowed the gap between the 
cash anij three months prices. 
Yesterday the higher grade 
cash price lost £14 to £1,115.5 
a tonne, while the three months 
quotation was £8.5 down at 
£1,12855 a tonne. 

Aluminium held steady while 
traders awaited th May pro- 
duction figures due to be issued 
jy the International Primary 
M umtnhim institute today. Tin 
/ns sustained by continued sup- 
port buying by the buffer stock 
if the International Tin Council. 

. However, lead, nickel and 
•inc all lost ground. Lead 
e gained most of the early 
asses in late trading, but zinc 
/alues continued their recent 
townward spiral to the lowest 
?ve<l since October 1983. The 
hree months standard zinc 
irice closed £9 lower at £557.5 

tonne and is now £265 below 
he 15-year peak reached in 


lone term future provided that 
the producers demonstrate a 
proper sense of 
Sir Alistair Frame, chairman of 
Rio Tinto-Zinc, told yesterday s 

Setting session of the Lead 
aodZtnc 2000 conference m 

L< SfS keynote address to the 
conference, organised by the 
Lead and Zinc Develop®^ 1 * 
Associations. Sir Ahsrajr to 
delegates it was important n> > 
ensure that both metals were 0 
promoted intensively, but speci- 
fically in those end m* es , whl £r 
best exploit their intrinsic pro- 

he explained, was the 
only way to ensure the future, 
which should be acconyianled 
by “era dually expanding mar- 
kets Sd acceptable, but per- 
baps not exciting, rates « 
return to efficient producers. 

{Mr Alistair also warned dele- 
gates of the severe impact of 
price increases on consumption 
patterns, pointing out that the 
natural response of consumers 
when prices rise steeply is »o 
economise on usage, to run 
down raw material inventories 
and to search for substitutes. 


American petrol stocks 
show further decline 


4Y OUR WASHINGTON STAFF 
r.S. PETROL stocks sank 
■nother 3.5m barrels to 216.7m 
.arrels last week, still running 
or behind 1984 levels, accord- 
jg to the American Petroleum 
istitute (API). This time last 
ear stocks stood at 254.7m. 
The API said that there may 
? some spot shortages this 
-ummer when a partial phase 
ut of the lead content in 
atrol comes into effect on 
illy 1. Mr Larry Goldstein, 
n analyst with the Petroleum 
idustry Research Institute did 
ot expeat any serious supply 
Ufficulties this summer but said 


that 1986 may be more of a 
problem. Refineries are 
required to reduce the lead 
content of petrol to an interim 
level of 0.5 grams per gallon 
next month and further reduce 
it to 0.1 grams per gallon in 
January 1986. . .. 

Crude oil stories rose slightly 
last week to 352.9m barrels, 
about 2.5 m barrels below last 
year’s figures. Imports of crude 
were up from 3.5m barrels to 
4.4m barrels over the week. 

Stocks of residual fuel oil 
declined by 2 . 2 m barrels to 
40.5m barrels, 7m below 1984 


LONDON MARKETS 


U.S. MARKETS 


BASE METALS 

LHE prices supplied by 
Amalgamated Metal Trading 

ALUMINIUM 



Unofficial + or 
cloatip-mj — 

£ per tonne 

(Hlgft'tow 

j 

Cub 

794.5 0.75 —8.5 

1791-792 

3 monttis 

814.6 15 —1 

1818-807 


Official closing (am): Cash 789.5- 
905 (7S5-.6). three months 811-.6 

|81fl.6-7) : settlement 790.5 (795.5). 

Final Kerb Close: 813.6-14.5. Turnover: 
14.950 lonnea. 


COPPER 


Higher gnto«l u ™™£ '.i +T 'mghfLcw 


Cull I 1116-6 -14 iimiUIS 

Three m'ntlw l 1188.5 l -B .B 1 11171112 6 

Official dosing (a): Caah 1.100.5-25 
(1,118-20). throe months 1,118-20 

(1,128.5-9): settlement 1.102-5 (1.120). 
Turnover: 15.625 tonnes. U.S. Producer 
prices 66.50-70 cents per pound. 


Catnodoe 

Cash • 1009-liM I — 12.6' — 

Three m'nth* 1 1 W-9 -6.S 1 — 

Official closing (am): Caah 1.116.5-7 
(1.132.5-3), three months 1.130.5-1 
(1.139-40): setiiomant 1.117 (1,133). 
Final Kerb Close: 1,129-30. 


LEAD 


; Unofficial + or .Hign.'low 
Cieaeip.m.1 — 

£ per tonne ! 


Cash < 297 298 \ 298.6 287 

S months , 298 B 1-4.75 800-797 


Ohicul closing (amt: Cash 297-5 
(304.5). thioo months 296.5-7 (301-2): 
settlement 2)7 5 (305). Final Kerb 
Class: 300- . Turnover: 12.650 lonnaa. 
U.S. Spot: 19-21 cents Per pound. 


NICKEL 


Unofficial 4- or 
ictoaeiA.m.! — 
Jl per tonne 


High/ low 


Caah 42BO-G i— SO , 

3 month! i 4830-5 1-30 -»M/43IB 


Official closing (am): Caah 4,240 
4.250 (4.375-80). three months 4.205-15 
(4.290-5); aenemant 4.250 (4.380). 

Final Kerb Close: 4,230-5. Turnover 
942 tonne*. 


TIN 


grade Unofficial 4- or j Htgh/itow 
otoie(p.ini. — fortaur 
£ per tonne 



! 9685-96M 

-2.8 | — 

3 months 

! B43Q-B 

-57.B: — 


Official closing (am): Caah 9.550-2 
(9. 850-5): thm monthf 9,420-2 

(9,500-5); settlement 9.552 (9.6X3). 

Final Kerb Close: 9.435-40. Turnover: 
1,310 tonnas. S'.raiu tin Sm 29.60 kite. 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise stated. 


METALS 


June 19 +or Month 
_ 1 985 _ — _ _ ago 


Aluminium^—. 

FreeMkt - 

Cooper 

Cash h Grade.... 
5 mths 


(£1100 I *1100 

jgioeiMBo _Su«/i7S 

(£1115.9-14 £1210.6 
|£1 128,25,-8.6 $1 197.78 


Standard : I 

Cash B B96-9600 [-2.5 ;0555-l 
3 months 8430 5 l-a:.3 9480-94201 


Official closing (a): Cash 9.555.60 
(9,660-70), three months 9.420-30 
(9.500-10: settlement 9.560 (9,670). 


ZINC 



■ Unofficial + or 
tdoaeip.m.i — 

‘High/ tow 


£ per tonne 

! 


* 659-BSI ‘-a 


8 month* 

l 557-8 

'S78-5S7 


Official cloving (am): Cash 561*2 
(568-9), three month# SS9-B69.5 (665-5* 
6.5): settlement 562 (568). Final Kerb 
Close: 9>8-9- Turnover: 7.500 tonnes.. 
U-S. Prime Western: 44.50~17.75 cenis 
per pound. 


8 mttia .... 


Platinum oz ..... 
dulakellverT-— ~ 
Silver troy oz ... 

s mths— - 

Tin oash — 

3 mths 

Tungsten 

Wolfram 22 Mid 
Zinc 

3 mths 

Produoers . 


13325.85; +0.6 |3316.75 

:z«a 

8.9 


& Uni 


OILS - • 

Coconut (Phlb 
Palm Malayan 


Juno 19 + or Month 
1986 — ago 


l *64<5 

t 1 8600 


SEEDS 

Copra Phil I «3vbz il..».7..i 838b 
Soyabean (U-SJ l825 6w _i+2JKl236^9 

GRAINS 


bEOisaoc La tesoowa 

[SI01.55(— 1.48i$107„fi0 
,3276.20: — 2 Afif 272.50 

3880 2901 3280:290 

4B8.96p — 0.70[4aa.40p 
SOS.ISpi — l.MS03.B0p 
£9697.51 + 2.5 U29S78.fi 
£9432.9! -62.BK9&37.5 

815.39 I 1879.03 

*36:80 » *68/71 

£560 1—9 £638 

£357.6 1-9 UJS45.5 • 
*880 | faM/Sea 


Barley Fut- 8eptU£B7.30 (-O.UWSB.86' 


Maize LB146.SW 

Wheat Fut SeptSsB-OO 1 
Ho. 2 Hard Winti $ 


£ 100.0 

j— Oi6l£120.6O 

t 


OTHERS 
Coooa Ft- Sept "[2TTT 
Coffee Ft. Sept. 
Cotton A index 
Gas Oil Aug. 

Rubber (kilo) 

Sugar (raw) 
WoottopeB4e 


£2049.6 _2£A LC2082.fi 

(62.70 ffi4.6Sc 

S211.fi 1+0.5 (3216.26 

jlesvu pxojH?.3 
WWpMlo I l»7ipKU o 


* Unquoted. u Aug. v June-Juty. 
wSapz. yJuly. zJuJy-Aug. f Per 
78 lb flask, c Cams per pound. 


GOLD 

Gold rose S*a to $326-325*3 on the 
London bullion market yaaierdey In 
(airly quiet trading. It opened at 
S328V327. the highest level of the 
day, but drifted lower on nervousness 
ahead ol today's second quarter U.S. 
GNP figure. The meiat was fixed at 
*325.20 rrr the morning and 3325.40 
in the oftemoon, touching a low ot 
S324V325. 

GOLD BULLION (One eunoe) June 19 


ClOH 3386-3361® (£24824818) 

Opening 3326J* 327 (£248U 248^) 

M-ni'g fix. aeas.ao cat* 7.4511 

Aft'n'nflx. 8325.40 (£249.425) 


GOLD AND PLATINUM COWS 


Kr*g*Pnd . 3333 la 334 
isKruo. 8X7214-173 
U Krug. 38 710-8614 
inn Krug. SaBts 36U 
Maplelaaf 3335 3351* 
New 8ov. 817 77ia 

IgNewBOV 346-4 64* 

Old Sov. »78-7Bia 
340 Eagle *495 495 
Noble Pim 3283X4 -489 


(£854 ifl -2541.9) 
t£131i«-lS2) 

*£66 ij -6714) 

(£27-27141 

l£ 8 fi& 1? 266) 
(£S6Jj 5914) 
(£JB 55J«1 

(£89la-60*4l 

(£S47 1*-377 *4) 
(£217*4-22014) 


SILVER 

Silver wag flxed 0.7p an ounea 
lower (or toot delivery in the London 
bullion market yesterday ot 48B.95P- 
U.S. cent equivalents of the fixing 
levels were: Spot 642c. up 11.6c: three- 
month 863. 3e, up 11. 7c: six-month 
665.4c. up 11.BSc; and 12-month 631.8c. 
up 12.25c. Tho metal opened at 4S0- 
C93p (645.648c) and dosed at 488V 
483*ap (640-643c). 


Bullion |+or! L.M.E. U- or 
fixing — 1 p.m. — 
price ' [ Unoffio'll 


SILVER 
per 
troy 

Spot ...... . 1488.960 UTt«! 401.8p;-i 

3 months.|B03. 1 5p -1.36} 601. Op -9.6 
6 fnontha.jbl7.00p 1-1.60; — • — 
131nonthalB44.40p '-1.85 — * — 


IME— Turnover: 68 (43) lot* Of 
10,000 oz. 

Three months high 508, tow 500.5, 
final kerb 499-601. 


FREIGHT FUTURES 

After opening about unchanged the 
market eased during the morning. 
Same commission house support wee 
evident at the start of the oftemeOn 
but this was eroded and tho maifcat 
closed on the Iowa, reports Clarkson 
Wolff. The Baltic Freight Index was 
918, down 7. 


July 

Oct. 

Jan. 

April 

July 

Oct 

Jan. 

April 


Close .HiptWLOW 
885/887 086(883.5 
909/909. & 911/908 
-908)910 -910,909 
•935.960 i960 
921/928 - — 

(970/980 I — 

1 985/1035' — 

1 IQMfiBSB ‘ — 


Prev. 

. 887.890 

1932/913 

910(915 

945:980 

■910(925 

'970/995 

-980/1060 

'inw/weo 


Turnover: 78 (41). 


GRAINS 


Business done— Wheat July 116.15- 
6.60. Sapt 98.30-8.00. Nov 10145-1.30. 
Jan 106.20-6.06. March 108.46 only. May 
11126-1.55. Safes: 217 lots of 100 
tonnes. Barter: Sapt 97.30-720, Nov 
101.10-1.05. Jan 104.50 only. March 
107.75-7.60. May untraded. Salas: 54 
lots of 100 tonnes. 


WHEAT j BARLEY 

lYeaterd'yal + or.Yestardya+ or 
Mnth' close — close 1 — 


July— | 
8«pt~ 
Nov — 
Jan 
Mar— | 
May— 


I > ! 

115.60 —O.M — ( — 

98.00 '—0.26 97.30 —0.18 

101.30 3^5 101.10 1-0.15 

105.05 — Ojsl 104.60 J-O.W 

108.25 -O-MI 107.70 —0.10 

111.45 1-O.ttl 110.70 1-0.10 


LONDON CRAINS W heat U.S. Dark 
Northern Spring No. 1 IS per cant 
July 138 86. Aug 134.70. Sapt 136. 
Oct 138.10 sellers transhipment East 
Coast. U.S. No. 2 Soft Red Winter 
July 123. Aug 125. Sept 127. Oct 
128.75 sellers. EC Harvest 118 quoted. 
English Feed fob June 119.75. 
Aufi-Sept 99.00, Sept 100. Oct -Doc 
104.50. Jan-March 110 sailers. Maize: 
U.S. No. 3 Yellow/French transhipment 
East Coast June 146.50 sailers. Barley: 
English Feed fob July-Auq 97.50 sailor 
East Coast. Rest unquoted. 

HGCA — Locational ox-farm spot 
pneea. Food barley: N. East 110.00. 
The UK monetary coefficient for the 
weak beginning Monday June 24 will 
remain unchanged at 0.977. 


RUBBER 


The London physical marcel opened 
unchanged, attracted little Interest 
throughout tho day and closed quiet, 
reports Lewis and PaaL Closing prices 
(buyers) spot S7.Q0p (iam«): July 
68 COp (68 50s): August 87.75*? 
(87.00p). Tha Kuala Lumpur lob pnca 
for RSS No. 1 was — (200.0) cants 
a kg and for SMR 20 was — (175.9). 


COFFEE 

Curing a fairly active aaasion prices 
gradually drifted tower on com mis* I on 
house telling, reports DB1_ A brief 
recovery was followed by further prev 
euro at tba clow. 


OOFTEE 

Business 

Done 

' 

Sept. 

NoV. 2096-98 

Jan ,2132 34 

Me»h _^2i30 38 

May-- 213060 

July —18138-56 

1 

t— .£0.0 2018 01 
— 22JS2068-45 
--80.5.8ZX8 93 
1-18.8 8146-32 
— 19 J) 8 148-32 
— 15.0 9140 
-10.02160 * 


Sales: &21& (4.008) lots of 5 tonnes. 

ICO indicator price* (U.S. cents per 
pound) for Juno 18: Comp, daily 1879 
132.18 (132-30); 15-day average 132.02 
(131.99), 


INDICES 

FINANCIAL TIMES 

Jure )B,Juna ITTMTh agdrfearago 


283. 601284.60 j 286.04 | 303.40 
(Baae: July 1 1362 - 100) 

REUTERS 

Junia"fapunel8j*f*ih' ago'Yemrago 


yfouuwoi 

X7 11781. 


1771.7 (1781.9 1 1844.4 1987.6 

(Bases SepfMCber 12 1881 «■ WO) 

MOODY’S I —JS] 

May 14;Miiy 13]Nfth apofYearago 


921 


3- 


935.9! — 


aQQjYeara 


(Baaae December 21 1931 ■ HQ 

DOW JONES 

Doer f June (June | Month Year 
Jones; 18 | 27 ■' ago \ ago 

spot ,119.83 119.38, — (136.90 
Fut. J 12 1.76120 3fi!_—_tl37.0fl 
(BNC Decani ber 31 1874 — WO) 


COCOA 

Following an opening CIO tower, as 
due. tho market traded within a 
narrow range belore an afternoon rally 
lifted values to unchanged. Although 
some consumer dHTarenilal buying of 
forward positions was noted there was 
Unto outright physical business, 
reporta GIK and Duff us. 


(Yesterday's) 
COCOA 1 Close 


H- «”■ 


j£ per tonni 


July 

Sapt. i 

Doc. 

Mar. 

May 

July 

Sept- ... 


1767-1769 
1717-1718 
1688-1689 
1702-1704 
1717 1719 
1728.1729 
1738-1736 


ffiuslnees 

Done 


1— 3-B 


+ 2.0 


1776-T7M 
1722-1783 
1M8-167B 
+3^ : 1705-1886 
(-0.fi 1713-1719 

+ X0 1729-1723 

+ 1.6 I — 


Sales : 3.488 (3.414) lota of 10 
tonnes. 

ICCO indicator prices (U.S. cents 
per pound). Dally price for Juna 19; 
95.13 (94.47): five-day average for 
June 20: B&l (86.02). 


SUGAR 

LONDON DAILY PRICE— Raw auger 
382.00 (£70.00), down 60c (down 
Cl .60) a tonne for June-July- August 
delivery. White sugar 3132.30. 
down 50c., 

Tho market came under renewed 
trade pressure and prices collapsed, 
reports C. Czamikow. 


i 

No. 8 . 

Con- 
tract | 

Y •at* day's 

| otoae 

si 

ffi 

Bus) new 
dona 

Spei 

'tonne 



S3: 


| MJ-87.0 } SLUM 9S.R-87.0 

67.8-8M 94.8-83.0 94.I B7A 

Deo 2 92.646.9 M.S.1BL2 39X42.9 

lMjWW.X 11U.111A 111>19M 
May— J 107.4.109^ 120.9-129.4 114.8-1119 
Aug— — I nSJMit.O 1204*129^1 119.8*1 18 Jl 
OCt ■ — 1 117.0- 1 IB.Sj 124 .4.125. 9 — 5 

Sales: 1.791 lore of 50 tonnes. 

Tata and Lyta dalivary price for 
granulated basis sugar was £171.50 

(£172.50) a tonne for export. 

IntemaDofMl Sugar Ag r a ame n t — 
(U.S. cents per pound fob snd flowed 
Caribbean porta). Prices for June 18e 
Dally price 2JB (2.8S): 15-day average 
is 1 (2.80). 


SOYABEAN MEAL 

The market opened Cl lower on 
stronger sterling, reporta T. G. Rodick. 
Prices remained in narrow ranges in 
quiet trade. 


| Yesterday + or| Busina 
close — J Don# 


i « 

per tonne 

June. 1 16.9 J2S.3 > 1 a.SSi — 

August 111 I5>m JHJ48-1 1Z.S 


October^ 
Dec... — -. 

Feb— 

Apr 

June*. 


116.5-116,6 .+0,60 !l 1 5.6.1 16.9 
l».7-niX — 9.9EI121.3-125J 
JSH0-J27S P.M — 

127 J- 1233 1+oiffl — 

i27>ae.3 +o5ol — 


Seles: 138 (149) tots of 20 tonnes. 


OIL 


Few traders won active in the crude 
spot market. Brent traded at Sc up 
far August. Arabian Gulf crudes sra 
slightly weaker. Nymex opened 12c 

op- for^Juiy-*h<f'o«w-'at 'tftyTBTT.^preri 
-EST k'fta'r trading ‘ etfstfcally- ekher side 
of Tuesday’s dose. In the petroleum 
products marker prompt gas' oil prices 
continued to Arm as trader demand 
chased tight Juno supply. The heavy 
fuel market was quiet and nervous on 
rumours of a possible cut 
Venezuelan fuel postfnga end lower 
U.S. demand — Petroleum Argus. 

London. 


sport races 


(Change 
Latest 1+ or — 


CRUDE OIL— FOB (9 par bomb- July 



W.T.I. (Xpm eat) I 

Forced oe (Nigeria) J 
Urals, (off NME) — J 


PRODUCTS— North West Europe 
Prompt delivery olf (1 par tonne) 
Premium gaeoilnaJ 280-282 : — 

Oms Orl j I16-21D +1.5 

Heavy fuel oil —J 126-128 1 — S 
• June 


PetroJaum Argue estimates 


GAS OL FUTURES 


Month 


|Yosfdmy*rt + or I Bushtaoa 
dote | — Dona 



I * U-S. 

|Per totina 

214.26 | + 1.2S[ 214.70-12 JS 

211.50 I+OJ8 21LD3-10.M 

210.50 0.7K 2 12.00-10.00 
BUJ» !— 1.001 212.M-12JS 

215.75 !+0i6| 216.76-16^0 

217.75 i + ljfl 217.76 

217J0 I— Oja — 

Turnover; 1.006 (810) lots of 100 
tonnes. 


POTATOES 

After opening alkghby firmer, futures 
came under keen sailing pressure, pos- 
sibly Influenced by the axtramefy weak 
first esriiaa market. All positions loat 
recent gains to close near tha day's 
lows, reports Colay and Harper. 


lYMterdaVn Previous (Busin ear 
I dose 1 close | Dona 


£ per tonne 


57.80 

| 69.00 

. 86.50 

66.50 

7 6 JO 

77.90 

. 82.00 

1 83.50 


67.80-67.30 
67JN80AQ 
7830-73. 10 
KLOD 


Sales: 248 (378) lots of 40 tonnes. 


PIGMEAT 


Good demand tor physicals sustain ad 
the firm tone in nearby positions, 
reports COST Commodities. 


lYoatardaysi Previous iBusinass 
Month 1 dose I clow ( done 


p. per kilo (deadweight) 


Feb.— 

April- 

June.. 


_ 

103.90 

103^0 

104.30*10 &JQ 


10730 

107.70 

137J0-1B7J0 


107^0 

108.00 

— 

re- 

99.70 

99.70 

— 


99.90 

100.00 

OM 

— 

99.20 

99^0 

ItM 


. Safes: 50 (64] lots of 60 carcaaea. 
3,250 kg. 


MEAT 

MAT COMMISSION — Avange fat. 
stock prices at represenBtivfl raarkata. 
G2 — Cattle 88.60p per kg Iw (—0.68). 
GB — Sheep i77.S7p per kg oat dew 
(—12-88). GB-Pfga ».08p per kg (w 
(t-080). 08— AAPP lOt^Bp par kg 
dw. 

SMfTWFi B n Po nce per pound. Beet 
Scottish killed aides 76.0 to 82.0; 
English hindquarters 92.0 to 95,0. fore- 
quarter* 52.0 to 54.0: Ulster hind- 
quarters 90.0 to 94.0. VeaL Dutch 
binds and ends 138.0 to lsD.0. Lamb: 
English small 78.0 to 84.0, medium 
78.0 to KLO, heavy 74J3 to 760: 
Importad: Now Zealand PL 88.0 to 66.3, 
PX 05.0 to GSJL Porte English under 
1001b 48.0 to 59J). 100-12015 525 to 
57.0, 120-16015 44.0 to 39JL 


HEATING OIL advanced 
following a bullish API 
report, reports Heinold Com- 
modities. Grains and soya- 
beans came under light selling 
f - pro asm e p nmst=nf=-wklefc-WBs-- 
' mtifenfehte 'to local and pro-' 
fessional selling in sympathy 
with lower currencies. The 
exception to this pattern was 
July mane which was slightly 
higher on account of very 
tight deliverable stocks. 
Precious metals came under 
pressure on renewed dollar 
strength reflecting expecta- 
tions of abetter t han expected 
UA GNP flash estimate to be 
released today. Copper came 
under pressure from commis- 
sion bouse stop-loss selling, 
reflecting a weak tone 
to financials. Aluminium 
remained steady on the lack 
of fresh news. Sugar came 
under aggressive selling 
pressure dne to slack cash 
activity and the breaching of 
key technical levels. 

NEW YORK 


CftUDE OIL (LIGHT) 

42.000 U.S. gallons* S/barreto 


CHICAGO 


Latest ' High 

July 27JD 27.40 27.IS 27.ZZ ~ ~ 

August 28.58 28.67 26.25 . 20.29 June 

Sapt . 2S86 26.08 23.33 26.BS August 

- tfcrrr- - — 2 sj<t~ o« 

Nov ■ 25Jt3 2SJSS 248S 24.SS Dap ’ 

Dm 24 JK 24.88 24-58 24.71 Fab 

Jan 2480 24.60 24^8 24.48 

Fab 24 XS 24.37 243S 

Mareh 24 JO 24JS 24-13 

GOLD 100 troy OX. S/troy oz 


pJ5v UVE CATTLE 40.000 «». «rent>/lb 


SS s 


Close High 
SB JO 68.86 
60 87 61.07 
B2^XZ - *2.16 
63 JO 6350 
64.20 64J0 

*5.10 65.10 

06 JO 05,60 


low 

67.17 

M .45 

8T.70" 

82J6 

63.00 

64.62 

65.20 


Prev 
67.97 
60. 67 

fii.fsy 

62.93f 

03.6? 

54.70 

65.10 


UVE HOGS 20.000 lb, conts/lb 



Cloes 

High 

low 

Prev 

June 

322-3 

326.7 

32ZS 

327.7 

July 

323.0 

— 

— 

32B. 6 

August 

3M A 

329.4 

324.5 

320.6 

Oct 

323 J 

332.8 

323-2 

334.0 

Dec 

33U 

337.0 

331.6 

327.8 

Feb 

334-2 

340.0 

338 J) 

341.8 

April 

340.3 

343J3 

343.0 

345.8 

Jims 

3446 

348A 

347.0 

350.4 

August 

348.7 

364.5 

3S4J» 

358.1 

Oct 

364.7 

— 

— 

380.0 

Doc 

369.7 

— 

— 

364-9 

Feb 

334A 

— — 

— 

37D.1 

April - 

370.1 

— 

— 

375.4 


HEATING OIL 


ALUMINIUM 40.000 lb, conta/lb 


High tow 

July 68J0 68.80 87.76 

August 67*0 68J6 £7.10 

Sapt ‘ 67.75 a*. 67 JO 

Oat - 08. SO 8U5 67-90 

Nov 40.60 . 89 M 00.70 

Dae 7000 70 JO 09 JO 

Jan 7040 70.40 70.40 


Prev 


67*48 



Close 

High 

Low 

Prev 

June 

48.36 

40.40 

46.70 

49.07 

August 

60 JO 

50.3S 

49.82 

50J5 

Oct 

47.10 

4736 

46.87 

47.36 

Oac 

48.77 

49.10 

43.85 

48.97 

Fab 

4967 

50.16 

48.79 

50.06 

April 

46.55 

4660 

46 J5 

48.55 

June 

48 JS 

48*5 

48-66 

48.85 

July 

43*45 

48 *0 

48 JO 

48 J5 

MAIZE 5.000 bu rein. oents/SBIb-fMiahal 


Ctoaa 

High 

Low 

Prev 

July 

2776 

277.6 

27G.6 

276.0 

Sept 

2586 

258.6 

267.2 

258.0 

Dtc 

252.6 

2S3.0 

251^ 

252.4 

March 

281 .3 

282.0 

'280 A 

281 .2 

May 

266.0 

285.0 

282,4 

284.4 

July 

284-6 

264.6 

262.4 

284.0 

Sapt 

246.0 

248.4 

243.0 

2S0.(y 


09 JE 
70.00 



Ooee 

Hfch 

Lew 

Prev 

June 

45-30 

— 


4528 

July 

45.40 

48.60 

4S28 

46 AO 

August 

46.70 

— 

— 

a&. 76 

Sept 

48.06 

46 JO 

45 SB 

43.10 

Dec 

47.00 

47 JS 

47 jOO 

47.10 

Jan 

4730 

re— 

re— 

47 AS 

Mwtii 

48.00 

— 

— 

48.15 

May 

48«S 

— 

— 

48 AS 

July 

49 JO 

re— 

— 

4936 

Sept 

4935 

— 

— 

BOAS 

COCOA 10 tonnaa, */ tonnes 


Close 

High 

Low 

Prev 

Jufy 

2039 

2047 

2027 

2034 

Sap* 

2020 

2035 

2010 

2012 

Dec 

1989 

2009 

1978 

1981 

March 

1896 

2019 

1998 

1994 

M«y 

2023 

2028 

2010 

2013 

July 

2050 



2030 

COFFEE 

- C " 37JI00 lb. 

cents/lb' 


Oooa 

High 

Low 

Prev 

July 

144 Jl 

146.70 

14429 

14527 

Sept 

148.18 

147.40 

146.10 

146 A6 

Dec 

14730 

148.00 

1472S 

147.71 

March 

147.01 

1«720 

146 AO 

14725 

May 

148.00 

146-20 

14620 

1462S 

July 

146.26 

14625 

14825 

145.00 

COPPER 26.000 lb. conts/lb 


Close 

High 

Low 

Prev 

June 

81-00 


— 

01.70 

July 

61.10 

61.80 

60 AO 

61 AO 

August 

01.65 



62-35 

Sept 

61.96 

62.65 

61.60 

62-80 

Dec 

63.00 

83.65 

62A0 

63 A5 

Jon 

63.26 



64-10 

March 

63,65 

8420 

63.76 

64AQ 

May 

84.06 



84-90 

July 

64.45 

K.10 

84A5 

BE AO 

Sept 

64 JO 

85 AO 

68.40 

65,70 

COTTON 60,000 lb, ceitts/lb 


Close 

High 

Low 


July 

62.02 

62.37 

61.68 

63 AO 

o« 

60.86 

61 AO 

60.60 

61.65 

Dee 

61.02 

61^4 

60.75 

81.77 

Mirth 

62.00 

62^0 

51.75 

62.75 

May 

62.20 

62.40 

62.00 

62A8 


62-32 

82.70 


83.14 

Oct 

».« 

59.45 

59.10 

6BJS7 

Dac 

88.22 

WAS 

ESAO 

88 AZ 


GRANGE JUICE 15,000 B». conts/lb 


68.01 PORK BELLIES 28,000 tb, conts/lb 

8860 Clone High Low 

July 38-20 08.77 37.70 

August 67.37 68.10 67.05 

Peb 74.67 75.IO 74.05 

March 74.86 74.70 74 00 

May 75 JO 75 JO 74 JO 

July 74-86 76.10 74.75 


Prev 

88-35 

07)52 

74 JS 
74.00 
75.77 

75 JO 


High Low Prev 
July 142J6 14440 142JS 14ZJ6 

Sapt 137.60 139-76 137.50 138-70 

Hov 134-50 137.96 134 JO 137.00 c 

Jan 134 JS 136 JO 134 JO 138 JS 5 -«» bu nan. oenta/ISto- 

Marob 136.00 136J6 136.00 130.00 - 

May 135.10 1364S 130.45 136.00 

July 136.10 — — 138.60 July 

Sept 135.10 — — 13S.SO August 

Nov 138.10 ■ — — 136.60 ‘ 


PLATINUM GO trey ot. S/trey os 



does 

High 

Low 

Prev 

June 

2732 

— 

— 

272.1 

Jufy 

ZM.1 

Z7BA 

Z73A 

279.0 

dluNHti 

Z7B.4 

— 


281.3 

Oct 

278.5 

282.5 

277.6 

283.7 


283.6 

287.0 

282.5 

288.7 

April 

-288-7 

292.0 

2904) 

293.9 

July 

2MA 

297.0 

297.0 

299.8 

SILVER 5JOOO trey «, eents/irey n 


Sapt 

Nov 

Jan 


May 


Ctoaa 

579.4 
571.2 

583.4 
565.8 

676.0 

586.0 

593.0 

599.0 


High 

584.0 
575.8 
566J 

567.4 

576.4 
SBS.4 

594.0 

599.4 


Low Prev 
678J) 588.2 

670 2 676.2 
601 J) 557.0 

362.4 508.4 

671.6 673.0 

601.4 588.0 
590 J 500.0-, 
589.0 


SOYABEAN MEAL TOO tons TytoiT 



Oose 

High 

Low 

Pf»w 

June 

«f.3 

• 

— 

648.2 

July 

632.5 

649.0 

631.0 

650.0 

August 

638.0 

— 

— 

653.5 


640-4 

B56A 

638A 

6S7A 

Dec 

6522 

668.0 

649A 

669.0 


658.8 

61.0 

601.0 

B73A 


664.6 

672.5 

666.0 

682.0 

May 

673A 

— 


690.7 


682.6 

896.0 

690.0 

7000 

Sept 

692A 

703-0 

703.0 

709.9 

SUGAR WORLD 

" 11 *' 



112.000 lb, came/lb 




Close 

High 

Low 

Prev 

July 

2-71 

239 

2.68 

2-98 

Sept 

2A2 

3.12 

2.76 

3.07 

Oct 

2A4 

3.17 

243 

3.17 


3.15 

3A9 

3 AO 

3-fiO 

March 

3.67 

232 

3A6 

391 

May 

3-78 

4.06 

3.78 

4X8 

July 

4.00 

4.29 

3A6 

4.23 

Sept 

4.13 



— 

4.46 

Oct 

4A7 

4.50 

4.Z7 

4.61 

• SPOT 

PRICES — Chicago loose 

lard 

18.00 (seme) cants per 

pound. 

New 

York tin 

567.0-76 J) (564.0-72.0) 


per pound. Handy and 

Harman 

silver 

bullion 

836.0 (833.0) cents per 

troy 


August 

Sapt 


Clc 
123.1 

125.7 
128.3 
130J 
13SJ 

137.8 

142.0 

146.1 
149 J 


Hlgft 

124.0 
128.6 
128.8 

131.0 
138J 
136.7 

143.0 

147.0 


Low 

122.4 

125.0 
127J 
128.8 

136.0 
137J 

141.5 

146.1 


Fiev 

123.2 

125.8 
128.4 
130,7 

136.0 

138.0 

141.9 
146-0 

180.1 


Clou 
July 29 JO 

August 28.83 

Sapt 27.88 

Oct 2SJ6 

Doc 28.12 

Jan 26.70 

March 2S.46 

May 25.85 

July 24.65 

August 2440 


High 

30.42 

29.28 

28.25 

27.26 
23.30 

25 JS 

26 AS 
3S.1Q 
19.65 
24.60 


low Prev 
29-84 30.42 

22.80 29 33 

27.85 28 JO 

gJS 27 JO 

29.06 2SJ4 
M.66 - 26 83 
».20 25.40 ^ 

Jias 25 07# 

M.6S 24.70 
24-30 24-6S 


bumhoi 


S+pt 

Dm 

Marti 

May 

July 


Ctow 

328.8 

327.6 
333 J 

332.6 
322.4 

304.0 


SJ 

328.4 

334.4 

334.4 

324.4 
306 A 


Uw Pin 

326.0 3Z7.4 

328-* 328.5 

333.0 33G.0 
3344 

322J 326.0 

304.0 308.4 


OTHER MARKETS 


COTTON 

Liverpool — S pot and shipment sales 
a mounted to 168 tonnes. Modaret* 
trad In 9 developed with Colombian and 
Wo« African growths In request. 

WOOL FUTURES 

NEW ZEALAim CROSS- 
BREDS — Close (In order; buyer, sailer, 
business). New Zealand cent* per leg. 

J? 3 . 635. 530-534; Oct 634. 637. 
537-638: Doe 534, 536, S3S-638; Jan 
534, 636. 638: March 544, 5«6, 646JM4: 
Use 547, 550, 6B3-550; Aug 6». 563. 
9». Oct 580, 565. 566; Dec 680. 505. 
567. Sales: 87. 

PARIS 

SOfiAfr— (FFr par tonne); Aug 1196/ 
1196- Oct 1205/1207. Dec 1215/1225. 

12S5/1280. May 1290/1300, Aug 
1360/1370. 

COCOA— (FFr par 100 kgs.): July 
2035/2090. Sapt 2D38/2DW. Doc 1990/ 
2B1S, Mar ch 1988*2020, July 2015 bid, 
Sapt 20 20 bfd. 


ROTTERDAM 

WfSAT— (U.S. * par tonne) U.S. 
No. 2 Soft Rod Winter: June 140, July 
143. Ang 146. Sept 147, On 149, sailers. 
U-S. No. 2 Northern Spring, 14 par 
cant protein: Spot 177, July 166. Aug 
180. Sept 150, Oct 164, Npv 168. Dec 
188, seller#- U.S. Northern Spring. IB 
per cent protein: July 178. Aug 171, 
sept 171. Oct 775. Nov 177-50, Oac 
179. sellers- U.S. No. 3 Hard Amber 
Durum: June 173, July 173, Aug 187 
Sept 16250, On 168. Npv T72, sartors. 
Canadian No. 1 Western Amber Durum: 
June 178, June/July 179, July 179, 
Aug 178. Sept 178, sellers. 

MAIZE (U.S. S Mr tonne) U.S. No. 
3 Yellow: Spot 132. Afloat 129. June 
128.60. July 128.76, Aug 12S. Sapt 
'ZB- 7 ®- oet/Oeo 122. sellers. Argentina, 
Ptote: Afloat 131. June 134. July 134. 
Aug 13*. sellers. 


Soviet harvesting 

MOSCOW — Soviet farmers 
had cut sown natural 


Brasses from 13.8m hectares 
June 1 7 , compared with 15 
by the same week last yc 
official figures show 
Central Statistics Board d 
in the government daily Izves 

sho w em tonnes of hay ; 
13 7m tonnes of hayWw 

859.000 tSmes 

other dried vegetation cut 
Kmn has swept much 
European Russia m the n 

There were no figures j 
harvesting of wintermSn i 

om. By Juai 
lest year, grain was cur fv. 

188,000 het^wS 011 ** 
Sen ter 
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FOREIGN EXCHANfi ES 


FINANCIAL FUTURES 


Pound rises as dollar falls 


The dollar tested the DM 3 on 
level briefly yesterday morning 
but after touching a Imur of 
DM JL9950, held fairly steady at 
^ouxtd DM 3.02 fw S 

Si t!?‘ri ~ SenUmeo1 surround- 
uig the UA currency remained 
depressed, with many dealers 
wating for today's Sash estimate 
ofU.S. second quarter gross 
product before decking 
whether a level above DM 300 
can be sustained. The economy 
’ s .? ot expected to rebound after 
a disappointing first three months 
of the year, and the general 

rwr! 0f fl® 1 *®* forecasts for 
GNP growth is only about l-l A 
per ceuL * 

ex P® ct tl»M the 
Federal Reserve will act to 
stimulate the economy, after 
today’s figure, by cutting its 
discount rate from 7J per cent. 
The central bank drained funds 
from the New York banking 
system again yesterday, but only 
when the Fei?ral funds rate had 
fallen to 64 per cent. 

The dollar fell to DM 3.02 

52 m i*- 02801 FFr 9.21 from 

FFr 9.2425; and SwFr 2.5290 
from SwFr 2.53S5. but was only 
slightly weaker against the 
Japanese yen at Y247.45 com- 
pared with Y247.50. 

On Bank of England figures 
the dollar’s index fell to 143.6 
from 14*L2. 


STERLING — - Trading range 
against the dollar in 1985 is 
J-2272 *2. May average 

*■«*'* Exchange rate index rose 
Jr* Jo 81.G. It opened at 8L2, 
the highest level of the day and 
drifted down to a low of 806 at 
3 pm. before turning upwards 
ngain at the close, to the highest 
finis h ing level since March 14 
1984. 

Sterling was generally very 

strong, su ported by the high 
Ie *®l of London interest rates, 
and the probability that any 
lowering of bank base rates will 
be delayed, at least until the 
next set of money supply figures 
on July 9. Oil price worries 
have also been poshed into the 
background, and the pound 
gamed | cent to S1J085-L37075. 


the best dosing level since the 
end of August last year. Sterling 
also rose to DM 3.9450 from 
DM 3.9350; FFr 12.0350 from 
FFr 12.0250; SwFr 3.31 from 
SwFT 3.30; and Y323 from YS22. 

D-MARK — Trading range 
against the dollar In 1885 is 
3.4510 to 28730. May average 
3.1024. Exchange rate Index 
122J5 against 120.7 six months 
ago. 

The D-mark improved against 
the dollar In nervous Frankfurt 
trading, but closed below the 
day’s best level. The dollar 
partially recovered from a low 
of DM 2.9950 to close at 
DM 3.01925 in Frankfurt com- 
pared with DM 3.04175 pre- 
viously. Earlier in the day the 
dollar was fixed at DM 3.0048 


against DM 3.0445 on Tuesday, 
without any intervention by the 
Bundesbank. Trading was 
slightly more active lu the 
afternoon after a quiet morn- 
ing, with the U.S. currency’s 
late rise the result of short 
covering by European dealers. 
There was a general reluctance 
to take out new positions how 
ever ahead of today’s U.S. 
second quarter GNP figures. 
The filing was the lowest since 
November 22, when the German 
central bank sold 321m, but 
there bas been no intervention 
by the Bundesbank since the 
end of February. 


EMS EUROPEAN CURRENCY UNIT RATES 


Currency 

■mounts 


% change 

from 


Ecu amounts from % change 
central against Ecu centre! adjusted for Divergence 

ntBS JuM M rate Hlua m a ienia > tU*u SL 


rate divergence limit % 


Belgian Irene ... 44^008 452856 +0.BB 

Danish krona ... 8.1*104 8.06605 -0.92 

Gorman D- merit. 2.24TS4 Z.24S42 +0.18 

French franc 4-81456 6.84867 -(UK 

Dutch guilder ... ? ■» prw +IL25 

Irish punt 0.72569 0.717441 —1.14 

Italian lira 1403.49 1438 .39 +2JH 

Changee *re for Ecu. tnerafore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 


+0.96 ±1.5471 

-052 ±1.6479 

+0.26 ±1.1475 

-OJS ±13869 

+ojs ±ism 

-1.04 ±1.6873 

+2S4 ±4.0410 



June 19 

Previous 

8-30 am 

8L2 

79.9 

9.00 am. 

8L1 

793 

10.00 am 

803 

80.0 

I loo am 

8L0 

80.0 

Noon ... 

803 

803 

LOO pm 

803 

80.1 

2.00 pm 

80.7 

803 

3.00 pm 

86 jB 

803 

4.00 pm 

8L0 

80-5 

£ IN NEW YORK 



June JO ! Prav. oIom 


Sl.nE0-lJHH0tSl.3m6 6190. 


9.S5-034 pm| J.U7-03-lpin 


134-1.60 pmll.M-1.30 pm 

* month* 

14.46-433 pm|4.48-43B om 


Forward premiums and discounts apply 
to tfae U.S. dollar 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Juno IS 


□ay's 

spread 


Clow 


U.S. 

Canada 

Ne third. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franco 

Sweden 

Japan 

Austria 

Switz. 


1.3020.1.3195 

1.7775-1.7964 

4-43V4.47* 

79.41-79.93 

14.01 - 14JS3*, 

I. 2S45-1JUW0 
3-93V3.9N. 
223-2281. 
224V 2281. 
2516-2634*1 

II. 32.11.41^ 

12.01- 1 2. OM 
11-39-11.48 
322V 324\ 
27.62-27.82 
3.29V3J14 


One mo n t h 


% 

p.e. 


Three 

month* 


0-S7-0-54C pm 6.09 1 .65-1 -50pm 

I’lFfi 1805 2^ OJ8o * ,m 2^3 1.28-1. 14pm 

£l**2c pm 5.88 ev^apm 

79.45-79.56 3943c pm 3.92 7445pm 

14.1 5V14. 184 3V2J.oi* pm 2-28 SV^pm 

I-?’^ 2820 «. Wn -038 0 ,73-aiOpin 


p-a. June 19 


Day's 

spread 


Cfo 


One month 


% 

p-»- 


Hire* 

months 


2V2i.pl pm 
380495c dls 
4040c die 
24 lire dla 
4ore pm-\<fls 
2V1Vc pm 
3V44orapm 
1.71-1% pm 
W-IFuni pm 

« « * 2V2c pm 

Belgian rare is for convertible francs. Financial Irene 79.85-7935. 
Six-month forward dollBr 2-03JL58c pm, 12-month 4 .25-4. 10c pm 


3.942.BS 

223-227 

224V 225”. 

2S18V2S19>t 

1138-11 J7 

12.03-12.04 

11.42-1143 

322V323H 

27.65-Z7.71 

3.30VW1»i 


7.03 SV6*kPm 
-28.13 510-1500dht 
-2,67 175-22Sdis 
-1.87 10-l6dJs 
-028 VIVBs 

2.06 BV4Vim 
4.46 12V13WJS 
6.13 4484.69pm 
681 38V34Vw» 
7.48 5»*-S\poi 


4.87 

2.72 

5.33 

3.60 

2.17 

042 

6J» 

-1747 

-34* 

-1.83 

-0.42 

1.84 

—4.51 

5-93 

5.27 

BM 


% 

p.e. 


UKt 1^020-1^195 1.3095-1.3075 0.57-0. 54c pm 
I retard t 1.0350-1.0*30 1.0064-1.0372 0.43-0-38C pm 
Canada 1.3008-1.3853 1-3M0-1J8S0 0.244.27c dla 
Netnind. 3.37B5-3-4106 3.4066-3.4065 0.144.11a pm 
Belgium 80.5080.95 8040-80.80 5V6V: die 

Denmark 10.774-10454 T0.B3»«-10434 2-24ore fie 
W. Gar. 24960-3. 02S0 34195-3.0205 0.43449*1 pm 
Portugal 172-174* 172-1734 200-450c die 

Spain 17140-17235 172. 40- 172. SO T07-122c die 
Italy 1,917-1.933 13294-13304 UMOV lira die 

Norway 8.864-8-724 8.704.704 3V*ore dim 

Franca 9.144-9-21 V 9-2tH.-9.2l4 2J25-2.45C die 

Sweden 8.70V3.76*, 8.764-8-76 6V7ore dls 

Japan 246 40347.60 247.40-247.50 0.23-0.19/ pm 
Austria 2T .074-21 35 21-20-2135 IV-lgro pm 
Switz. 2-5130-2-5330 2. 5295- 2- 5295 031435c pm 


5.09 135-1.50pm 4.67 

438 1.10-1. 00pm 4.03 
-238 0454.70dl* -138 
034 0324.58pm 0.71 

-1.19 16-184dts -1.14 

-230 frV-5Vdi8 -2.04 
1.82 130-1 38pm 133 
-2234 000-1350dM -22.64 
-739 330470dle -8.14 
-637 30-31 die -634 
—5.19 nvnvdts —531 
-3.14 630-730dle -3.08 
-930 19V204dl» -9.18 
1.02 0.71 4.88pm 1-11 
0.78 dV2pm 0.62 


OTHER CURRENCIES 


June 19 


Argentina Peso J ~* NfA 
Australia Dollar. 1.9470-1.9510 
Brazil Cruzeiro... i 7.532-7,555 
Finland Markka. 8.1890 B.808B 
Creak Drachma.' 173.60-117.77 
Hong Kong Dollar, 18.1170-10.1270 

Iran Rial I 118.60* 

KuwaitDInartKD) O 3957 O 3968 
Luxembourg F- i 79.45 79 66 
Malaysia Dollar ' 33000-3 2060 
New Zealand Dir? 8.7600 8.7575 
Saudi Arab Rival 4.7645 4. 7695 
Singapore Dollar 23060 2.9110 
9tb African Rand 2.4706 2.9256 
U A.E. Dirham — 4.7920 4.7970 


I N/A Uustrin 

! 1.4940-1.4966 Balfllum 

i 6,7704,790 pen mark — .... 

1 6377043790 iFranoe 

, 1S2.46-135.2S ‘Germany ...... 

7.7530-7.7860 Italy 

* 82 25- 'Japan 

0.80325*0.30940 Netherlands I 

I 60.8030 90 .Norway.,. J 

.2.4650-2.4560 Portugal J 

2.1170-2.1215 cf-in 1 

3.66103.6620 8wodQti„„^ 1 

23270-23890 Switzerland. — 

13462-1 9500 United State* ■ 

3.67203.6730 Vugoalavla U. 


£ 

Note Rates 


27.60.9730 
79.6040.40 
14.12-14.26 
11.98.12.10 
3.92l4-336*« 
2500-2640 
324328 
4.43V4.463, 
1134-11.46 
220-230 
218 228 
11.8911.80 
8.29-3.32 
1.301* 1.321* 
346370 


239 142-1 38pm 238 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.5. dollar and net to the Individual currency. 
Belgian rate is for convertible francs. Financial franc 61.10-61.20. 

CURRENCY MOVEMENTS CURRENCY RATES 

I Bank j Special (European 
June 19 1 rate I Drawing currency 
X { Rights [ Unit 

10.765605 1 0369684 
1.00481 ! 0.746856 
• ! 1.01840 


June 19 


Sterling— — 

U3. dollar. 

Canadian dollar— 
Austrlen sohining.] 
Belgian franc... 
Danish kroner- ..- 
Deutsche mark..... 1 

Swiss franc- ....' 

Guilder— ... — ! 

French frano- — 

LI r* w— ■ 

Yen 


Bank of Morgan 
England (Guaranty 
Index Change X 


8L0 

143.6 

07.6 
1123 

89.6 
773 

1223 

141,0 

1123 

66.3 

46.5 

155.7 


-8.8 
+2D3 
-6.9 
+ 43 
- 11.1 
-63 
+ 6.6 
+3.0 
+5.0 
—16.4 
-17,1 
+ 12,1 


Sterling 

UJL 

Canadian I 
Austria Sch 
Belgian Fr- 
Danish Kr~ 

D manic 

Guilder 

French Fr— 
Lira- 


1 flcilcg fete. 


Morgan Guaranty changes: average 
1980-1982 *100. Bank of Biglend Index 
(base average 1226-100). 


Yen 

Norway kr„ 
Span'll Pta- 
Swedlsh K«. 

Swiss Fr 

Greek Dr*eh 
irteh.Punt— . 


7ir 

9.79 

41* 

aq 

7 

4i*; 


13296 
603714 
10.6619 
.. 3.01926 
61*1 3.40379. 
91*1 9.0906 | 


151* 

& 

8 


15.7811 

463866 

8.06605 

234642 

2.63822 

634067 


1931.76 • 1436.89 
247.967! 104.376 
8.71773. 6.4 741 B 
— t 172.7401 120.497 
11.61 8.76642 6.51221 
4 . 2.83031 138185 
201* ! 134.669tBB.7949 
181f .0,966235 1 0,71 7441 


• C2/SDR rate for June 18: 1.36489. 


EXCHANGE CROSS RATES 


Late fall 


Euro -dollar prices finished 
weaker o a the day in the London 
International Financial Futures 
Exchange yesterday as profit 
taking emerged after recent 
sharp gains. 

A surprise fall in U.S. personal 
income was largely discounted 
owing to technical distortions in 
the figure. Trading was rather 
tense during the morning with 
values marked up on expecta- 
tions of a cut in the U.S. dis- 
count rate and the current low 
level of U.S. Federal funds. 

However the scope for a con- 
tinued rise In prices diminished 
as the day wore on with the 
possibility of poor second quarter 
GNP figures today and lower 
Interest rates already discounted 

LONDON 


to a large extent There vrcrc 
also suggestions by one U.S. 
official that today's fia&h estimate 
would not be as 5>ad as expected 
and this provided the catalyst 
for some fairly aggressive profit 
taking during the afternoon. 

Sterling - based instruments 
were firmer amid growing hopes 
of an early reduction in UK 
clearing bank base rates. Cash 
rates were a little easier and 
sterling broke through SI. 30 
against the dollar but the 
authorities may still wish to see 
the passing of next month's 
Opec meeting before giving their 
full blessing to a further modest 
reduction in base rates. Senti- 
ment was also affected by the 
growing possibility of a cut in 
the U.S. discount rate. 


THREE-MONTH EURODOLLAR 
Sim poims crt 100% 


U.S. TREASURY BONDS 
B% 5100.000 32nde of -00% 


CtaM High Ww Pi*v 
Sept 9239 92.45 92-28 9238 

Dee 9132 9134 9132 9130 

March 91.40 91.62 91.41 tfl.an 

June 91.00 91.19 91.18 91.14 

Sept 80.76 9033 9033 8032 

Estimated volume 4400 (5.011) 

Previous day’s open Int 19.497 (18,830) 


Cloae High low Prav 
Juno 79-17 80-02 79-18 79-24 

Sept 79-11 78-29 79-08 78-20 

Dec 77-10 77-09 77-07 77-20 

Estimated volume 1309 (237S) 

Previous day's open Int 2.181 (2.769) 

CHICAGO 


THREE-MONTH STERLING 
£600300 points of 100% 


U.S. TREASURY 
8% 5100.000 


BONDS (CBT) 
Of 100% 



ciom 

HlBh 

Low 

Prav 

S*pt 

88J58 

88.10 

8837 

8831 

Dm 

89.01 

88.10 

83-00 

88.98 

March 

89.03 

09.15 

89.06 

89.08 

Juno 

89.10 

ra— 


89.15 

Sapt 

89.15 

89.15 

89.15 

— - 


Estimated volume 3388 (1,071) 
Previous day's open bit. n fa (6345) 


20. YEAR 12% NOTIONAL GILT 
”14.000 32nds of 100% 


Clo** nigh Low Prav 
Juno 107-08 107-12 107-06 108-28 

Sept 111-00 111-10 110-28 110-27 

Dec 111-18 — — 111-07 

March 111-19 — — 111-13 

Estimated volume 2.019 (1,972) 

Previous day’s open int 3.923 (3318) 
Basis quote (dean cash price at 
Treasury 2003 lass equivalent price of 
near futures contract) —27 to —17 
(S2nda) 


STERLING E2&.000 S per £ 


Close HtBh Low Prav 
Bept 13970 1.3045 1.2910 1.2810 

Dec 1-284S 13885 13793 1.2677 

March 1.2755 — — 13585 

Estimated volume 318 (32) 

Previous day's open int 9,888 (4.182) 


DEUTSCHE MARKS 
DM 125.000 S per DM 


(Pose High Low Prav 

Sept 0-3328 0.3345 0.3324 03307 

Dec 03348 — — 0332S 

Estimated volume 123 (43) 

Previous day's open Int £36 (302) 


SWISS FRANCS 
SwFr 125.000 S per SwFr 


Close High Low Prav 
Sept 03972 03933 03978 03942 
Estimated volume 32 (22) 

Previous day's open int 179 (202) 


JAPANESE YEN Y123ni S per 7100 


Close HlBh Low 
Sept 03064 03083 0.4083 
Estimated volume 2 (13) 

Previous day's open int 149 (282) 


Prav 

0.4062 


FT-SE 100 INDEX 
£25 par full index point 



Latest 

High 

Low 

Prav 

June 

75-21 

73-35 

78*14 

80-03 

Stpt 

78-11 

78-14 

78-06 

78-28 

Dm 

77-09 

77-11 

77-03 

77-25 

March 

76-09 

76-09 

76-04 

78-24 

June 

75-11 

75-12 

75-04 

75-25 

Sapt 

74-15 

74-15 

74-08 

74-29 

Dac 

73-21 

73-21 

73-21 

74-02 

March 

-era 


_ 

73-09 

Juna 

724)8 

72-09 

72-08 

72-17 

Dae 

71-OZ 

71-02 

71-02 

71-06 

U.S. TREASURY BILLS (IMM) 


Sim points of 1007* 




LatMt 

High 

LOW 

Prev 

Sept 

93.17 

93 JO 

93.13 

93.23 

Dec 

92.83 

9296 

S2.7B 

92.88 

March 

92.47 

92.87 

92.44 

92.53 

June 

92.18 

92_2* 

92.14 

9222 

Sepi 

91 .89 

91.89 

9128 

91.96 

Dec 

91.05 

91.68 

91.64 

91.72 

March 

91.42 


91.42 

91.48 

June 

91.24 

— 

9124 

9120 

CERT. DEPOSIT (IMM) 



Sim points of 100% 




Latest 

High 

Low 

Prev 

June 

92.80 

»X0 

9220 

92.88 

Sept 

92.81 

92.78 

92.59 

92.71 

Dm 

92.15 

92 JS 

82.15 

92.24 

March 

— 

— 

— 

91.81 

THREE-MONTH EURODOLLAR (IMM) 

Sim point* of 100% 




Latest 

High 

Lew 

Prav 

Sept 

92.28 

92.45 

<O.M 

9228 

Dec 

91.81 

9139 

91.79 

91.91 

March 

91.39 

91 .85 

9127 

91.49 

June 

91.04 

91.14 

91.02 

91.13 

Sept 

90.72 

90X4 

90.71 

90.82 

Deo 

90.42 

90.52 

90.42 

90.52 

March 

90.13 

9028 

90.13 

9024 

June 

8900 

8833 

88.90 

— 

STERLING (IMM) Sa par C 


Latest 

High 

Low 

Ftev 

Sept 

1.2315 

12985 

1.2885 

12960 

Dec 

12810 

12870 

1.2785 

12830 

March 

— 

ra— 

— 

1.2250 

June 

— 

— 

ra— 

12B8Q 

Sent 

— 

— 

— 

12505 

GNMA (CBT) 8% tmOOQ 


32nds of 100% 





June 10 

Pound Sfrilngj 

~U-8. Dollar 

Delitactieni It 

J'paneseYen 

r rzndiFianc, Swiss Fraud 

Dutch OuUd 

Italian Una 

Canada Dollsr)Belgten Franc | 


1. 

1.807 

3.948 ' 

3BB.0 

18.04 

3210 

4.455 

8519. 

L779 

78.50 

IUL Dollar 

0.780 

1. 

3.080 

247.5 

9210 

2.529 

3.406 

1930. 

1261 

60.86 


0253 

0231 

1. 

01.88 

3.051 

0239 

1.189 

630.5 

0.451 

80.15 

Japanese Yen 1,000 

3.095 

4.046 

18.81 

1000. 

37.86 

10.25 

13.79 

7799. 

5208 

846,1 


0.831 

1.085 

3278 

868.4 

10. 

8.750 

3.708 

8093. 

1.478 

66.06 

Swds Franc 

0209 

0.305 

1.193 

97.50 

3.636 

1. 

1.346 

761.0 

0.537 

84.08 • 


0.824 

0203 

0.B86 

7820 

2.701 

01743 

L 

565.4 

0299 

17 86 

Kalian Un» 1000 

0.307 

0.619 

1.566 

180.2 

4.778 

L314 

1.769 

1000. 

0.706 

31.66 


0.562 

0.736 

8.818 

1B1.6 

6.766 

3.661 

8.504 

1416 

3. 

44.69 

Belgian Franc ZOO 

1250 

1.044 

4268 

406.3 

15.14 

4.104 

5.504 

3159. 

8238 

1O0. 


Close High Low Prav 

June 128.70 12930 128.48 128-25 

Bept 129.00 12930 128.91 

Estimated volume 222 (186) 

Previous day's open int 1384 (1380) 


Latest High Low Prav 
June 77-00 77-OS 77-00 77-07 

Sept 78-12 78-17 76-10 78-20 

Dee 75-20 75-25 76-18 75-28 

June — — — 74-27 

Sept — ■ — — 74-15 



THE STOCK EXCHANGE 


A NEW ERA 


CURRENCY OPTIONS 

DEAL NOW 
IN 

DEUTSCHE 

MARKS 


Successful launch of Sterling options 

Continuous and competitive 
two-way market 

Member firms who understand 
the product 

Fungibiiity with Philadelphia soon 
Price quotations 
— Topic Page 612 + 652 
— Reuters Page LNCK — LNCP 
— Telerate Page 9803 + 9804 
— Prestel Page *78190 # 

— Financial Times 
and Daily Telegraph 

For more information contact: 

OPTIONS DEVELOPMENT 
GROUP 
01-588 2355 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Juna 19 ! 

Sterling 

U2. 

Dollar 

! Canadian 
{ Dollar 

Dutch 1 
Guilder { 

Swiss 

Franc 

D-mark 

French 

Frano 

Italian 

Lira 

Belglai 

Oonv. 

Frano 

Fin. 

Yen 

Danish 

Krone 

Short-term ; 

7 days' notice 

I2i«.125« 
IS** 12»i 
124t 181* 

61< 67 B 

7-7ls 

its 

76*-7S* 

1 9-912 

j Bi«9«s 
9|i 9tV 

6S.-7 

B\-7 i 

6Se-6s« > 

ID 

5*8-668 

6*2-55* 

MrBfr 

5t?-Brir 

6i*-*Ba 

10*e-10>« 
10 *8-10 ^ 

Stitt 

10*2-106* 

15*4-14*4 

13*2-15 

1368-141* 

06*66* 
85*67* 
85* 87* 

81*654 

BB*6T* 

65*8 

66*64 

6*1-8* 

6464 

0*8-101* 
85* 101* 
05*1014 

Three month! — — | 

igin-iau 

lllt-18 

9fi-9ifc 

9L,-9J* 

612-6SS 

6*6* 

51«-51 4 

6I06U 

136* -14** 
137*14*4 

864-9 

85* 9 

0*4-0 

w 

0*4-64 

6k65* 

0*8-10 
9*8 97* 

One year 1 

lllt-Uifl 

8 6>* 

9ie9$a 

6iV«* 1 


5*e 0 s ! 

ios«.iori 

1414-146* 

0*4-9 

O-BU 

6*-6»e 

0l« 07, 


Asian S (closing rates In Singapore)! Short-term 6V7 per cent; seven days 7V7\i P*r cent; one month 7\*-7*» per cent three months 7V7\ oer cent: 
six months 7V-7V per cent: one year 7 u i»-7“u. per cent. Lonp-iarm Eurodollars: two years BV9 per cent; three yssrs 9V8S per cent; lour years 9V-10 per cent; 
hve years 3»»-10*i» par cam nominal. Shon-term raws era rail tor U.S. dollars and Jspanese yen; others two days notice. 


MONEY MARKETS 


UK rates ease on strong pound 


JK rates fell quite sharply 
terady as sterling broke 
ough the SI. SO level against 
dollar. This was mainly a 
lection of the dollar’s sharp 
line following further falls in 
1. interest rates. Three-month 
erb&nk money fell to 121-121 
• cent from 12ft-12| per cent 
ile three-month eligible hank 

.IK clearing banks base 
ending rate 121 per cent 
since June 12 


£367 m. There was also a rise 
In the note circulation of £100m. 
These were partly offset by Ex- 
chequer transactions adding 
£30m. 

To help alleviate the shortage, 
the Bank offered an early round 
of assistance which totalled 
£20m, comprising purchases of 
eligible bank bills in band 2 
(15-33 days) at 12* per cent 
Further help in the morning 

MONEY RATES 


came to £144m and was made 
up of purchases of £L14m of 
eligible bank bills In band 1 (up 
to 14 days) at 12} per cent and 
in band 2 £4m of local authority 
Mils and £24m of eligible bank 
bills ac 12* per cent. In band 3 
(34-63 days) it bought £lm of 
eligible bank bills at 12* per 
cent and in band 4 (64-91 days) 
£lm at 12 per cent 
The forecast was later revised 


to a shortage of around £800m 
before taking into account the 
early help and the Bank gave 
additional assistance of £L36m 
through purchases of flllm of 
eligible bank bills in band 1 at 
12} per cent. £2m in band 2 at 
12* per cent, £21m in band 3 
at 12* per cent and £2m in 
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FINANCIAL TIMES CONFERENCES 

Oil Industry 
Developments 

Hotel Inter-Continental, London 9 & 10 July, 1985 

The FT Oil Industry Developments conference will cover prices, the 
outlook for OPEC, de-nationalisation, the take-over scene in America, the 
problems of the independents, refining and petrochemicals. 

To be chaired by Mr John Raisman, cbe, Former Chairman of Shell UK 
Limited, and Mr Peter Gaffney, Gaffney, Cline and Associates Inc, the 
conference will include papers by: 

Mr Robert B Horton 

British Petroleum Co pic 

Mr Yves Rovani 
The World Bank 


Mr John H Lichtblau 

Petroleum Industry Research 
Foundation Inc 

Mr Antony Craven Walker 

Charterhouse Petroleum pic 

Mr Michel D Marks 

New York Mercantile Exchange 

Mr Janies A Adamson 
Chase Manhattan Bank NA 

Mr J H deSola 

Shell Nederland BV 

Mr Michael Uns worth 

Scott Goff Layton & Co 
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British Gas 
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Oxford Institute for Energy Studies 
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Professor A Rddland 
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Energy, Norway 

Dr Frank Schmidt 
Mineralolwirtschaftsverband eV 

Mr Henry M Rowson 

Trichem Consultants Ltd 

Mr Richard Johns 

Financial Times 


Toe HnancUl Times Conference Organisation, 

Minster House, Arthur Street. London EC4R 9AX, UK. 
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£44 tl 
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575 i 
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q20Cc : « .13 7 
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Central African 
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Finance 
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£79 (eS lAog AiatoURl. . ' 
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£15*4! Uiy.’Gotof+LhS A 5c 1 

£86 (£67 UatsrqCMr. U.,.. 
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7B0 1 530 iMmnidlSDl 40. 1 

506 ' 369 hta, Wir 50c 
33 I 22 IRand untan 15. 

775 ( 500 Rand Sdre Prop'. Rl . 1 

L32 I C3 ir«ai Core. Lfl Rl_ . 

115 1 BO Va*h?i>c 1 

93 [ 28i 

%} “2 


2451 
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115 I [ C? be 1 
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07 *2 .WllSe 
188 '*1 | 110 
39h\ 
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41 (gOaUmogeWc. 
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11 HheraUanuretCM- 

232 PR ee OOP 50c 
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Miscellaneous 


[Anglo- Dominion 

fe Anglo Utd. Dev 

JPCemrm'al Hurts. _ 

feCoiny Res Cora. 

tan. Wurth 10c. 

j+Ennei im- IrlOo 

jHampiiai Areas 10p — 
feHighwood Res._. . 
FHomesjake Mining H.J 
jP*kFmle» Rea Lake-) 
jpMugo EnNoranns-l 
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y Da 9tjpcLn 95-MO J 
feTara Eratfl SI 1 
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475 
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80 

5J 
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NOTES 


Onlea otherwise waicaud. prices and net diwflfitt are *1 pence and 
drawnmatlna are 25p Estimated pnetejnunps mes udeawrs ait bawd 
on bust amiai reports and jccoums and. rrfierr posshde, arc lordaM op hod- 
yearly figures. P.Es are cattaWed on “net" msbfauuu basis, earnings pee 
(hare bemg camcuM an prcin j»wr tautna amt i mre hemp ACT wh u t 
■ppItehMe. bracLrtrd Ifeures egwair JO per ccn or mere Odferenoe if 
calcuMM no "mr 0 mi muon. Cmrn are based on “maiimwd* PMon; 
ite ccnpom grass dnwriifl costs to profit Slur uutiori erdafare) 
exceouoaaJ prafasllosses Ian iftlumng estinated retmt ol oflsefubte ACT. 
Ylrtds are based on andBle pr«es. are gross, anpnled u ACT o> 30 per ant 
and aUow lor aim of declared oranhuuMi ana rtgnu. 
lao Sine* - -. 

Klgicand ten marled How have hem adjusted lo allow lor ngfats rears 
lor cash. 

inrnm sm mcreaicd Of resumed 
Interim wer reduced, passed or drirned. 

Tar-lree to non^esatents on applmiaa 
F**nes or report aaoiird. 

Not officuny UK tered. deafmgs prntMied pnaer Bale 535l4HaI. 
USM: aot Inud on Sled Cnfiamre and company net sstgrcted U sane 
Ortoee of rrgalauon as lued securities. 

11 Draft m unde. Rule 535(31. 

Pnce at lime of sawrnsron 

todkated (ftrutend after pending scrip anff or ntfns issue oner rriatrt ta 
preylo u s dnrtoenf or forrcasL 
Merger tod or reorgafkuUon to [rogress 
Nol cpnguratoe 

Same mam. mtacd final anstur retkrred ranungs Into caced. 
Forecaw ikndrnd, caver an earamgs updated By lau-d «n™ unmne. 
Gdrer allows lor comersrtn ol (Bares not now raotdig lor dmde mfa Or 
raiddno onfy lor respicted dividred 

Cover does >01 allow Im shares which nuy teo ran* far Ofandrad to a 
fanrrre Arte. No P E 'alto usual** pravtotd. 

No par tator. 

B.Fr. Belgian Francs Fr. Firm* francs. « Yield based on anamptloa 
Ireasare Bto Rote stays uacrungea uatif omiany ol stock, a Tax free. 
Figarcs teed on praspretm to other e«fr estimate, c Cents, t DmdM rate 

dpld or payrale an part ol capul. caver based on dutomd m lud capital. 

Redempuoi yield. IFIal yreU gAsasned tovtornd ana yieM. B Assured 
towdrito and yield afire sera rtsoe.l Paymria Irem carnal sources, k Kenya 
ran toiler uun prettows total a R-ghn Issue peooing. g Earatogc bated 
(to toPHaimry fiornes. steidrtid and yreld eulude a special payment. 

' Indicated torndma- carer reialrs id prnioas u.Mend, P/E ratio b«d on 

town armor earnings. ■ f orrun dMdrnd: cover nned an prevma kWi 
etoPtogs. Y StoslfO u. local tax. X Dtwstne wits m evew rt IDO Hues. 

Dtotoend and I'efcl eased on merger in-ms. 1 Dwarnd and nefd nefude 1 
spnctol pegsew: Corerocies not apply u soewd payment. A Met dMcnd and 
ywto. ■ Pre f erence dimtrnd passed or deterred C Canadua E Ulntaum 
tntorr price. FDnnorBa ana yield bawd re presorent or other official 
estimates far 19B041S G Awmred tovtomd au yield aliet peMwg s*p «■ 
rfeWs hue. H Distort*! red yield based re prospectus or ether CRKUI 
ewmaves to 1W. K Figures hared on retopeews or official counalrs to 
1984. M DMderto and yreld Based oa prcwcUE or ettfar fifiaul etowitors (or 
1 9664a M Dwldeod and yield Based on piixprcins or other official esunatet 
to 1986 P Fraures Based an pnrsoectus re other oHrcito estlnuus to 1983. 
8 Grots. T Figures assumed. Z Dwtoend total u osu. 
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REGIONAL & IRISH STOCKS 

The Wes* mg r. j seieciion e.s Reg-giui and Irish sloes, the lanrr Being 
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RECENT ISSUES 


A 


Gflts perform strongly as interest rate hopes revive 

authorities supply tap stock 


Aecotmt Dealing Date* 
Option 

•First Declan* Last Account 
Dealings tints Dealings Day 
June 3 June 1) Jane 14 Jane 24 
Jane 17 June 27 June 28 July 8 
July 1 July 11 July 12 July 22 
* '* Newtlms " dealings may lake 
place from 9.30 am two business days 
•artier. 

The combination of a strong 
exchange rate and lower money 
market interest rates gave 
London markets hope yesterday 
that a cut in bank base rates 
was not far away. Government 
securities naturally featured and 

demand was heavy enough to 

(test the authorities for stock. 
The equity market, however, 
continued to suffer from a short- 
age of funds and seemed pre- 
occupied wixh the likely opening 
premium of Abbey Life — the 
many times oversubscribed Issue 


270p, while Prudential added 8 
at 705p. Britannic. 790p London 
and Manchester, 795p. and Son 
Life, 880p, all rose 10 and Pearl 
hardened i to £12 i. Elsewhere in 
Insurances, Composites con- 
tinued to respond to Wood Mac- 
kenzie's optimistic annual review 
of the sector. General Accident 
put on 8 more to 635p and Sun 
Alliance gained 10 to 465p. 

Midland again featured the 
major clearers, rising 10 more 
for a two-day advance of 25 at 
383p. after 388p, on an upgraded 
profits forecast from stock- 
brokers Scrimgeour Vickers; the 
rise has also bee accompanied 

_ _ by vague talk of a bid from 

which attracted some £4.7ba — Hanson Trust Barclays rallied 


when dealings 
morning. 

The current trend towards 
cheaper money in the U.S. under- 
pinned the Gilt-edged market's 
strength and traders noted over- 
seas Interest, although the bulk 


begin this strongly to close 12 better at 
385p, while Lloyds, at 595p, and 
NatWest, at 665p, Improved 5 
apiece. 

Among recent newcomers to 
the Unlisted Securities Market, 
Vlewplan spurted 10 to 115p 


Wf SSSS JS <L-d O . 

ernment broker was soon bid for 


stock and after supplying the 
portly-paid tap. Treasury 10 per 
cent 2004, late the previous 
evening at 304 be sold at 301 
before withdrawing the price. 

Buying enthusiasm cooled 
when sterling reacted from Its 
highest level against the dollar 
and Gilt futures demonstrated a 
similar tendency. Subsequently 
ahe gains in longer-dated Gilt- 
edged stocks were pared from f 
to 4 but the underlying tone 
remained very sound with sterl- 
ing closing at around its best 
level for nearly a year at 81.3070. 
Contrary to the trend in conven- 
tional Gilts, index-linked issues 
sustained fresh losses as funds 
were switched out of the area. 

The better feeling on Wall 
Street overnight instigated a firm 
opening in equities but tbe initial 
trend soon petered out. Some 
international stocks were 

adversely affected by the weaker 
dollar, while others merely 


market. 

Tbe drinks sector, subject to 
substantial speculative activity 
on Tuesday, passed a much more 
sedate session yesterday. AHied- 
Lyons reacted to profit-taking 
and fell 6 to 208p. while Bass 
eased a similar amount to 540p. 
Arthur Bell gave up a couple of 
pence more to 268p. 

The outstanding performance 
in an otherwise quietly mixed 
Building sector came from 
George Wlmpey which advanced 
8 to 124p still reflecting the 
chair man’s optimistic statement 
at Monday's annual meeting. 
Elsewhere Heywood Williams 
picked up late to close 5 firmer 
at 137p, but profit-taking left 
recently - buoyant Marshalls 
(Halifax) 4 off at 238p. 


FINANCIAL TIMES STOCK INDICES 



June ’ 
19 : 

June ! 
18 . 

June 
17 « 

Juno - Jung 1 
14 . IS i 

Juno i 
12 | 

: rear 

1 w» 


82.17 

81.86-' 

81.73 

81.66 SljGfl- 

81.6flj 

' 76.89 

Fixed Interest. 

86.45! 

88 JSS 

86.18 

86.18' B6.li: 

86.151 

: 88.92 


Ordinary 

Geld Mine* — ■ ■’ 

Ord-Dtv. Yield . 

Earnings, YldJR {full}’ 
P/E Ratio (net) 0«^.{ 
Total bargains (Eat 
Equity turnover £m.- 
Equlty bargains. — 
Shares traded (ml)—' 


B8SL9 

462.3 

4.7a 

11.80 

20.34 


086. a 

436.8 

4.70; 

1X78 

20.39’ 


086.3 

431.6 

4.6fl' 

11.72 

20.42- 


979.1 

436.6 

4.7* 

1X81 


mxt. 

429.8 

4.7*. 

11.60 


814.9 

683.3 


10.34' 2038. 


21^07-98,886' 23,331 23,567 21,181 21,101} 
- 291.09 323.24 640.66 344 ! *■• * 

18,340 30,406, 22,661 19,045 17,768 


Zr 


— 160.7) 17S.li 2540 


984.0 
426.61 
4.6D 4. 88 

11.72* 1X27 
20.42! 20.66 
17,4*1 

..- 57 

d 

.9 


1 


9 . 0 . 


-10 am 967.0. 11 sm 984.9. Neon 966.7. 1 pm 

2 pm 983.1. 3 pm 982J. 

Bagis 100 Govt. Secs. 15/1/26. Fixed Int. 1928. Ordinery 1/7/36, 
Gold Mines 12/10/55. SE Activity 1974. 

Utsst Index 01-2*6 BQ26- 
*NN*TO.OT. 


HIGHfe AND LOWS 


S.E, ACTIVITY 
INDICES 


Govt. Sees. 
Fixed Int— 
Ordinary- 
Gold Mines 


1986 

Since Com pi lord 

High | Low 

High 

Low 

88.17 j 78.08 

187.4 

40.18 

(T8rt) j (M/1) 

(8/1/ffi) 

(1/1/75) 

88.45 1 88.17 

150.4 

50.53 

(19/8) ; (28/1) 

[38/11/47] 

(3/1/75) 

10*4.5) 988.7 

1024.8 

49.4 

<22/ 1) , (S/l) 

(Z2/1/B6) 

CSS 15/40) 

636 J 1 481.9 

734.7 

43.6 

(ISM) | (T0/8J 

(TS/2/W) 

(28/10/71 


June 

18 


Dally 

out Edged 


146.3 


Bar gal 

Equities 

Bargains 

Value ( 590.2 

5 dayAvorage; 

Gilt Edged 
Bargains— 
Equities—.. 

Bargains-. 

• Value 


118,8 


139.1 


197.6 

617.1 


June 

17 


126.9 


132.2 

663.3 


131.0 


126.9 

883.1 


being in the offing. Belton Tex- 
tile, 21p, and Castle <GB), 25p, 
Id initially dipped to 737p hut improved 3 apiece, but J. Hep- 
subsequently recovered to close worth met scattered offerings 
tittle changed on balance at 742p. and gave up 5 at 225p, after 223p. 
British Tar hardened 2 to 112p shoes and Leather 


also evident for Aareosoo, 6 
dearer at IMp. and old favourite 
Gcstetuer, 8 to the good at 122p. 
Harley added 3 to 87p after 
details of tbe sale and leaseback 
of 12 of its freehold and Iwg 
leasehold retail warehouses 
occupied by its Payless DI7 sub- 
sidiary to Courtaulds Pension 
Fund. Annual profits bang in 
line with expectations left 
Powell Duffryn a couple of 
pence dearer at 28Sp, while 
Kean and Scott advanced 6 to 
40p following a revived interest 
Awaiting takeover developments, 
Cole rose 6 to !92p. while Platon 
International gained 7 to 160p 
on further consideration of the 
results. Maounthy Pharmaceuti- 
cals were wanted at 186p, up 10, 
and Oakwood continued firmly 
at UOp, up 5. C K Industrials, 
however, softened a couple of 
pence to 52p In reaction to the 
£5m rights issue proposal that 
accompanied the results. 
Further profit-taking clipped 10 
from A- and P. Appledore, at 
350p, while Ecobric remained 
friendless, falling 3 more to 
17p. An irregular trend was 
apparent in the leaders. Boots, 
still reflecting vague talk of a 
bid from Hanson Trust hard- 
ened a few pence to 198p; the 
latter remained on offer at 190p, 
down 3. 

Motors were mixed, News of 
the second joint venture with 
Honda continued to encourage 
BL, 2 up for a two-day gain of 
8 to 41p, bnt Jaguar, on the 
other hand, dipped 7 to 283p 
amid worries that the current 
strength of sterling would hit 
export earnings. Among Com- 
ponents, Dowty rallied 5 to 189p. 
but Lucas Industries, buoyant of 
late on fresh takeover specula- 
tion coupled with talk of the 
potential benefits from A3 20 
airbus contracts, encountered 
profit-taking and closed 8 lower 
at 327p. Trading statements 


greeted news of tbe £4m ICL 
contract. 

Hawker met with selling in __ 
the wake of the annual general ^ovkted some’^tTrest in other- 


aonar, wnue ouiext. merely on further consideration of the . Head] am Sims and Coe- 

marked time throughout an unin- 34 per cent jump in full-year S^shSKd! tTsso on S 
spiring session. British Telecom profits and the £9^5jn acquisition 
were an exception and fluctuated of Isinglass Manufacturers, 
sharply after the announcement 
of the group’s preliminary pro- g tores better 


meeting and dropped to 423p 
before rallying on cheap buying 
to dose the day at 435p, down 
11 on balance. 


marginal annual profit and final 
dividend omission. 

British Telecom claimed most 
. , . , attention among the leading 

Leading stores, relatively quiet Elecetricals, but buyers did ro- 
of late, went better across the appear for both GEC and Racal, 
board, partly reflecting hopes of w hich closed 4 higher at 174p 
an i m minent cut in interest ^ 186p respectively; Racal’s 

. . rates. Wodworth, 405p, and annual figures are scheduled for 

projection for the current year British Home, 296p, rose 10 and nezt Monday. Thorn EMI im- 
saw BT move between 188p and 7 respectively, while Harks and pr0 ved 7 at 432p to the accom- 
177p before closing a net 5 down Spencer improved 3 to 137p. ? , n i m pnt 0 f revived takeover 
at 17 9p. The FT Ordinary Share Debenhams touched 388p before talk , while STC rallied from an 

Index was affected and closed 29 *■ ~” T - - * 

down on the day at 982.9, after 
987.0 at the opening calculation. 


fits. These were much in line 
with expectations but talk that 
the proposed acquisition of Mitel 
bad run into problems coupled 
with a report that a broking 
house had downgraded its profits 


wise idle Distributors. 
Continued satisfaction with the 
KkMrtwwT'fa proposed merger lifted Van ton* 
UnltedlwS VlyeU* 5 more to 370p— a gain 
- afresh to 201p on <* 36 Monday’s announce- 

the agreed bid from ment; Nottingham Manufacturing 

Scapa, 13 lower at 412p. The .* «wpje o{ P“«* L to 

appearance of a large buyer in 27°P having, earUer attained a 
a market none-too-well supplied ne ^ 1865 iugb of 276p 
with stock helped Camford 
move up 3 to 46p. Binningham 


advanced 
news of 


Tobaccos featured Imperial 

_ _ _ Group which touched 193p before 

Hint firmed 7 more to 242p after settling 7 up on balance at 19lp 

as Howard Johnson sale talk re- 
surfaced. 


further consideration of the 
£12m Indian coin contract. 

Arthur Lee rose 1} to 43p in 
response to bumper interim pro- Oils Quiet 
fits and Spear and Jackson - ^ - 


life issues rise 

Life issues made useful pro- 
gress in anticipation of the 
eagerly-awaited market debut of 
Abbey Life— dealers suggested 
that the price would open at 
least 40p premium above the 
Z80p per share offer-for-sale level. 
Legal and General put on 7 to 
745p as did Equity and Law, to 


settling a net 5 up at 385p await- | nitial dull level of 138n to close 
ing publication of the defence to una jtered at the overnight level 
the hostile bid from Burton; of 14 4 p BICC, on the other hand 
investors were also heartened by rain p on 0 ff e r and dropped 8 to 
fresh talk of a consortium 2 12p. j^ter 210o. Elsewhere. MK 
counter-bid and by the disclosure jumped 18 to 261p as buyers be- 
that the Al-Fayed controlled g„ Q to show an increased interest 
House of Fraser now holds 7.24 ahead - n ert Thursday's pre- 
per 'cent - of Deb enh a ms . liminary statement, while Duht- 

Secondaxy Stores lacked recent tier advanced 8 to 150p in reply 
speculative excitement but still to an investment recommenda- 
closed firmer for choice. Com- tion. Jfficrovltee, at 60p, sue* 
bined English rose 4 to 149p on cumbed to profit-taking and lost 
talk of a broker’s bullish circular 6 of Tuesday's rise of II which 


Turns in the oil sector con- 


gained 4 to 154p following re- 
Mwea QieeuMye GJO, 22? 


on the other hand, lost 7 to 103p 
after comment on tbe results. 
Foods, buoyed earlier in the 


some time. The leaders moved 
within narrow limits and gener- 
ally ended the day showing mar- 
ginal falls — BP closed 3 easier at 


week by good full-year figures s25p and Britoil were finally 2 
from Uuigate, received a fresh off a t 215p. ir. was thus- left, to 
boost following equally pleasing the seamd-lihe' ahS speculative 


news from Northeni Foods 
which advanced 12 to 252p, after 


stocks to provide much of the 
interest Lack of support left 


25^. Unigate added 2 more to Pe tranol and Saxon Oil down 10 
«*■»?• 5 to “Op. apiece at 210p and 335p reapec- 

after 264p. while Teaco put on a tjyeiy, while ERIC, 210p and 
couple of Peuceto 252p. Ntudln Caledonian Offshore were both 
and P^cock atoacted persistent 5 easier. Jacksou Explore- 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Fmaodal Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in t a ren th ms stow number of 
stocks per section 
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CAPITAL fiOODS (207)- 
ButlAag Materials (23). 


Contracting. Comtractloa (29) . 

Electricals (14) 

Ele c tronics (37). 


Mechanical Engineering (69) . 


Metals and Metal Forming (7). 
Motors (17). 


Other Industrial Materials (17). 
CONSUME* 6X0UP (173) _ 

Brewers and Distiller* (23) 

Food Manufacturing (20) 

Food Retailing (14). 


Health and Household Products C9>. 
Letjure (23). 


N twgwpi r* PoMMdag (12). 
Packaging and Pager (14) — 
Stores (41). 


Textiles Q9K 
Tobaccos (3). 


OTHEK GROUPS CM). 
ChemkahGT). 

Office Emlptnent (4). 
SMpgtagand Transport Q2)- 

MbceHaneo«(63). 


FINAN CI AL CROUP (113)- 

■ ■ 


(Ufa) (6). 


Insurance (Cwtqwsite) (7) . 

I tg u r i PCt (Brokers) (7) 

Merdnnt Banks 01)—. 


Property (50).^| 
0tliwF>nandaK24>- 


Investment Trusts 006) 

Mining Finance (4). 


ALL-SHARE INDEX (737)_ 
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tion fell sharply to close 10 down 
at a year's low of 3Qp in the wake 
of the acutely disappointing 
recults from the company's latest 
Indonesian drilling operations. 
Bristol Oil and Minerals, a strong 
performer in recent days, ran 
back 2 to 2Sn despite the 05. gas 
discovery. 


support, rising 12 to 158p, amid 
talk of a bid approach. Specu- 
lative demand was also noted 
for Bluebird Confectionery, up 
to 85p before closing 12 higher 
on balance at 82p. 

Grand Metropolitan eased a 
couple of pence to 290p follow- 
ing confirmation of generic 
c i ga re tt e price increases by its 
U-S. subsidiary Ligget and f kfl u. hiirlipr 
My era. Inn Leisure rose 3 to Tip uoias m Kner 
following doubled mid-term pro- Mining markets continued to 
fits. gain ground following the further 

batch of prime rate cuts an- 
nounced in the U.S. on Tuesday 
evening. 

Secondary issues provided the 5? 165 ** 
major features is miscellaneous Ihscounl 
industrials. Seed growers and th e n ext couple of days helped 
merchants Charles Sharpe ' 
jumped 72 to 385p, after 4i0p, 
on news of the bid approach, 
while Brook Street Bureau rose 
7 to 130p following persistent 
speculative buying fuelled by 
talk of a bid from Blue Arrow. 

Demand rtf a similar nature was 


Chas. Sharpe leap 


after maintained their enhanced 
levels until the mid-afternoon 
when a slightly better trend in 
the dollar took prices off the top. 
The pound’s latest upsurge again 
bad a restraining effect on sterl- 
ing’s quotations hut these were 
aided late in the day by the later 
reaction In the exchange rate and 
generally dosed at around their 
best levels. The trend in sterling 
prices was illustrated by the 
Gold Mines Index which posted 
a ISA advance to 432.3 — its best 
level since the end of May. 

Bandfontein highlighted the 
leading heavyweights, closing £31 
firmer at £79*. while Vaal Reefs 
and 'Western Deep attracted sus- 
tained 'import and rose £1} 
apiece at £72* and £35} respec- 
tively. Cheaper -priced issues 
were quieter but provided fea- 
tures in Grootvlei, filSp. Ehutds- 
raxtd. 894 p. and Consolidated 
Modderfoateiu, 5d5p, all of which 
showed rises of between 37 and 
52. 

South African Financial mir- 
rored the latest gains in Golds. 
Gold Fields of South Africa 
ended the day | up at £13}, while 
“Amgoid** rose £H to £69} and 
Genbel 50 to 975p. Renewed 
Johannesburg support gave a 
further boost to De Beers -which 
advanced 7 more to 420p — a 
three-day rise of 23. 

Substantial improvements in 
Australian markets overnight 
were largely eroded at the outset 
of London trading when sterling 
rose sharply against the Austra- 
lian currency.. However, prices 
edged higher during the session 
and generally closed with modest 
gains on balance. Golds showed 
Poseidon 7 up at 183 d and Gold 
Mines of Kalgooriie 10 firmer at 
445n. Sons of G walla revived 
with a gain at lOQp. 
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form an ce with another 
abowine to close a net 
up at $325.25 mi ounce. 
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87 rnu» Times" Veneer 

178 ^Tomkins (F.H.l Bp^ — 

itpmlWlllelre »rtw* 


197 | 

9pm— 1 
3*apm+z 

394 ; 

ipm ; — *■ 
50pm 

: 4pml— 1 

i 86pm 

' 157 } 


OS aes.es 

8 pm —1 
. 198 1-1 

.1 26pm 

.! 38 
.{ 207 —2 

.1 >«pm' + UB 


Rsnanotatron data ususlly Int day for dtutlng fn» of stamp 
based on prospectus ssttlmatn. g Assumed dividend _end yiel d, a Forecast 
dividend cover based on previous year's earnings, p Panes unless OtherwHS 
Indicated. 7 Issued by tender. | Oflered holdere a* ordlnsry eberee WJ ■ 
*■ rights. ’* •* Issued by way of capitaUsatian. 55 Reintroduced. 71 Is sued 

In connection with reorganisation merger or takeover. M Allotment letters or 
fully paid. Ill introduction. -* Unlisted Securities Market, i Placing price. 
XX Dealt in under Buie 535 (3).- - 


ACTIVE STOCKS 

Above average activity was noted In 
the following stocks, yesterday. 

Closing Day’s 
Stock price change 

Asronson Bros. ..... ID* + 6 . 

Atlantic Res 80 +.6 

BL 41 • +2 

British Telecom ■ 179 — 5 

Hawker Siddsley ... 435 -11 

Lee (Arthurf . 43 . + 1>i . 

, :Jp U y. 

Northern Food 1 252 +12 

Nwdin and Peacock 158 +12 

Penriand Inds. E104 “ (Pi 

Rank Organisation ... 342 +2 

OPTIONS 

First .Lust Last For 
Deal- Deal- Declare- Settle- 
tugs lugs tion • ment 
June 10 Jane 21 Sept 12 Sept 23 
June 24 July 5 Sept 26 Oct 7 
July 8 July 19 Oct 10 Oct21 

For rate indications see end o/ 
Share Information Service 

Stocks favoured for the call 
included West Coast, French 
Kiei-. Son Oil Royalties, A. & 
Stanley, STC and Macarthys 
Pharmaceuticals. No puts were 
reported, but a double option 
was done in Falcon Resources. 


* / 


TUESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List. 

No. of Tuea. Day’s 
Stock changes close change 

DisdUers 18 299 +13 

Hinson Tniatf. 16 9wn — 3 

Grand Met. ... 15 292 +7 

Midland Bank . 14 373 . +16 

Hone. Monfg. . . 14 ,+1i 

.Cm, COM Fd». fc . . 13 5*3. rbWr 

Evauadt 12 2fom 

I Cl 12 743 —3 

V’ntona Viyella 12 365 +21 

Ailred-Lyona .11 21* +6 

Bell (Arthur) ,11 2)0—3 

Sun Alliance... 11 — 3 

Trlcentrol 11 217 +10 

Bools 10 195 — 3 

t Nil paid. 

RISES AND FALLS 
YESTERDAY 

Mesa Falle Sane 
British Fund* . - 88 10 . 10 

Corona. ’ Dom. ft 

Foreign Bonds ... 35 .1 40 

Industrials 238 282 964 

Financial ft Props. 83 124 346 

Oils 17 38 . 74 

Plantations O 7 11 

Mines 83 11 86 

Others 45 98 81 

Totals "SS 649 1.651 
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LONDON TRADED OPTIONS 



*■ 


:- 


CALLS 



PUTS 




C 

ALL8 



PUTS 


8 II Option 

■fly. 

Oct. 

Jan. 

'*** 

Oat. 

Jan. 

1 Option 

Aug. 

Nov. 

Febi 

Aug. 

Nov. 

Fab. 

n *LP. 

S <’ S86) 

s- 

460 

500 

550 

600 

73 

35 

10 

He 

66 

03 

23 

11 

67 

38 

20 

5 

6 
30 
BO 

10 

16 

33 

62 

22 

42 

87 

LASMO 

(•253) 

*40 

260 

280 

295 

300 

32 

20 

12 

6 

43 

2& 

16 

13 

50 

37 

27 

17 

6 

17 

33 

46 

12 

90 

35 

45 

15 

26 

35 

BB 

_ Cons. Gold 

460 


100 

— 

B 

6 


Lonrho 

140 

34 

— 

— 

Ha 

— 



| ("544) 

500 

550 

600 

17 

5 

85 

15 

47 

25 

27 

67 

40 

72 

60 

80 


180 

200 

4 • 
11* 

fl 

13 

14 

33 

G 

U 

m* 

18 

mi 

150 

140 

160 

17 

B 

i«« 

22 

15 

6 

26 

19 

10 

2 

3 

17 

4 

6 

IB 

5 

8 

20 

p.*o. 

C$66) 

300 

330 

360 

590 

73 

46 

22 

10 

62 

36 

18 

62 

45 



8 

22 


ITT! 

47 

50 

— 

ll« 

.4 

— 


420 

2 



n 


(-204/ 

200 

220 

240 

29 

14 

6 

55 

28 

13 

43 

30 

19 

3 

8 

20 

7 

15 

24 

11 

16 

26 


H 

u 

y 

34 

20 

£* 

19 

36 

ii 

13 

86 

O.E.C. 

160 

22 

30 

5B 

8 

4 

6 


■£1 

JE9 

— 

66 

- 



(-174) 

180 

200 

220 

10 

3 

a 

16 

2 1 * 

11 

28 

48 

28 

48 

31 


EH 

U 


m 

3 

ill 

23 

52 

Grand MeL 

(*290) 

*80 

300 

330 

23 

10 

3 

50 

20 

7 

57 

28 

12 

6 

18 

43 

8 

20 

46 

11 

25 

47 


BO 

90 

100 

15 

9 

41* 

1»« 

17i* 
10 1» 
6i« 

li 

m 

1^ 

44j 

oa* 

iff 1 * 


700 

55 

70 

87 

6 

15 

22 



5 

— 

iai* 

aoij 

(■739) 

750 

800 

650 

22 

9 

3 

42 

2S 

11 

67 

30 

22 

67 

117 

40 

77 

122 

SO 

67 

EX 10* 19BB 
C£90J 

90 

92 

84 

1 

I 

na 

1 


2* 

o* 

09 

LandSac, 

(**75) 

2 BO 
300 

B 

* 

20 

10 

26 

16 

8 

26 

10 

26' 

14 

27 


98 


MM 

m 


Marks * Sp. 

120 

20 

26 

18 

U 

5is 

20 

15 

61* 

1 

3 


Option 

85m 

s 

H 

June 

Sapt. 

|"J 

(*158) 

130 

140 

160 

11 

4 

1 

8 

26 

12 

28 

15 

32 

BTR 

C558) 

325 

550 

378 

36 

10 

58 

33 

2« 

17 

86 

40 

r 

4 

6 

15 

30 

43 

rj 

Shell Tran* 

C$86) 

T^'yl 

95 

63 

33 

18 

4 

73 

45 

27 

6 

13 

58 

72 

122 

20 

40 

77 


390 


26 


u 

48 

14 

4 

Hi 

26 

67 

117 

Baecham 

C35B) 

530 

360 

300 

19 

2 

1 

28 

18 

5 

33 

20 

11 

5 

26 

56 

*a 

SB 

12 

33 

57 

TTafgar Hse 

1*386) 

1 

57 

15 

4 

48 

25 

9 

47 

2 

6 

10 

C547) 

560 

600 

7 

2 

70 

27 

12 

«4 

44 

22 

2 

13 

62 

28 

64 

r-B 

37 

67 


26 

14 

50 

33 

23 . 

39 

. XJe Been 
(*36.60) 

600 

660 

BB 

85 

10 

120 

80 

37 

IBS 

95 

57 

a 

4 

17 

S3 

*4 -- 

42 

70 







(*229) 

BOO 

SI 

6B 

40 

■“ 

2 

2 

— 

| 1 1 Option 

Aug. 

5 

MbJ 

Aug. 

g 

Feb. 


220 

240 

12 

2 

23 

ID 

31 

17 

3 

X 

io" 

bat mo*. 

C318) 

300 

330 

360 

3S0 

35 

20 

5 

6 

43 

25 

11 

4 

47 

30 

8 

20 

48 

76 

ii 

$0 

62 

78 

13 

38 

Haraon 

CX92) 

IBB 

196 

216 

235 

11 

3 

o5 

S3 

IB 

7 

4 

24 

14 

9 

h* 

26 

46 

6 

14 

29 

46 

15 

51 

47 - 


350 

350 

385 

390 

435 

$7 

23 

1 

M 

1 

I 


CZB3) 

300 

330 

360 

i 1 * 

i 

01* 

n 

6 

3 

34 

24 

12 

6 

19 

49 

79 

30 

51 j 
81 

28 

35 

60 

w. 


6 

a 

a 

a 

— 

C353) 

236 

266 

18 

P 

“53“ 

16 

6 

40 

87 

11 

2 

6 

18 

36 

B • 

Brit. Aero 

(*583) 

360 

390 

420 

460 

20 

9 

4 

1 

H 

H 

u 

33 

62 

102 

13 

57 

63 

102 

20 

40 

66 


280 

30 

18 

SB 

C1284) 

1260 

1300 

88 

68 

7 1 

106 

68 

36 

18 

77 

ii* 

2 

20 j 

82 

Bt Telecom 

(•178) 

150 

160 

29 

22 

32 

— 

1 

lit 

«. 

— 


I860 

2 

32 

70 

82 I 

87 

90 

170 

180 

200 

220 

16 

10 

4 

■ Ut 

24 

19 

11 

S 

» 

16 

10 

S*£ 

9 

27 

46 

i! 1 - 
28 
40 . 

14 

30 

46 

Option 

Sept. 

m 


s 

W 

Mar. 


as 

Ciso^octa) 

120 

125 

mo 

7.70 

22.40 

9.20 

X60 

4.70 



4.00 

£76 

Imperial Gp.) 
(»19*j 

u 

35 

19 


27 | 

S ,a 

"S 

10 


130 

136 

6.00 

2.B0 

m 

8.00 

X80 

11.50 

7.66 

10.68. 



31 8 



M 

35 


Wrw)Mfl"i T 1 i 1 * i 

Put* 3,133 1 
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WORLD STOCK MARKETS 




AUSTRIA 


Jun« is Price + or 
Seh* — 

Creditanstalt ~"5gT 

poet ear. 515 +7 

intervnftat 1,850 —so 

LaendortianK — • 383 *6 

Perlmooner 1 «5 -15 

Steyr Daimler, 182 *» 

VelUoher Mao ... 582 - is 


(GERMANY 


Price + or 
Dm. — 


SWEDEN 

June 19 


AUSTRALIA (continued) 

Prloa ■+ or 
June 19 AusLS — 


(JAPAN (continued) 


" CANADA 


AECTelef— — . 3R5 *1.2 

AlteMVer. H7|«r *75 

BASF . . . . Zco.o *0.4 • ,r. H 

Beyer 831.5 -0.2 gggffigg 

Bayer-Hypo S48.S t6.5 

Bayer Verein — 562,5*1 *93 g 
BHF-Bank 328 - 3.5 Electrolux 


— Te AGA_ — 360 

+ *i 2 Alfa Laval 18J 

asEa iFreej— . 325 
o, Aatra'Freei- — , -wo 
RS Copco— 101 

T5*J Oaroa iFiae>. — 235 
*Z. Cellule**— — 118 
- 3.8 Electrolux B— 84? 




BELGIUM/LUXEMBOURG 


June 19 price +■ or 
Fro. — 

g-B.L. 1,980 ".“35 

ganq. int A. Lux 8.0*0 .. 

BekaertB. - 5350 

ClmentCBR_ 2,490 4 6 

Coekerit ajj 

Delhaize. 9300 

EBBS 3,060 +20 

Elect roue I B.400 +40 

Fabrlque Nat 2,000 - 10 

OB Inno BUL 4,690 + 10 

CBLlBruxi. 1,950 +25 

Gevaert.. 3,800 -10 

Hoboken 5,530 + BO 

Intercom 2.240 +20 

Kredictbank 9,090 +90 

Pen HMge. 10.950 

Petrofina 5,720 - 30 

Royale Beige.. ..22,100 + 200 1 »*anne»mann 
Soc. Gen. Banq... 3,495 + 55 I Mercedes Hk 
800 . Gen. Beloe.. 1.BB0 +30 

Sonne 7,IbO „ 

Sorvay 4,375 - 25 

Gtanwlck Inti 1,500 

Tractions I 3,795 + 35 

UCB 5.180 +20 

Wagon uta 3,450 +5 

DENMARK 


BMW ■ 435.5 -11.5 Ericsson.* 285 

Brown Bevarl 234.7 -3.3 Eweltc.-- 380 

Commerzbank— 204-5 Mo oen DomsJo.. 152 xc 

Cont‘1. Gumml _ 153.5 *3.8 Pharmacia 1 177 

Daimler-Benz. — 836 +7.5 Saab Scania Free 305 

Dcflussa-—— — 366 +18 Sandvik 375 

Skandia.. 886 

Cache Babeaek. 150.7 -0.7 Sfavi Eiukibfa.-. 48 
Deutsche Bank- 562.5xd + 7 frf 

Dresdner Bank 2DJxd +1 St Kopparbergs. 

++ sven Handlesbn ISO 

2 Swelvosh Match. 185 

+ e Volvo B iFreeu. 219 


Gen. Pro. Trust— *.25 
Hardie Uamesi ... 3J 
Hartoaen Energy 2.83 
Herald W*y7 imet 4. 15 

ICtAust 1.88 

Jimberiana F.P— 0.3* 

KJa Ora Gold. 0-15 

Lend Lease 6.5 

MIM 2.68 

MayncNlcJdeu .. 2.95 
Myer Emporium- 2.0 
Nat. Aust. Ban*... 4.18 


-■■ ■ MHI 339 

fOM Mitsui— 391 

-0.03 Mitsui Estate — 665 
♦2-5 Mltsukoshi — 672 
*0.8* NCK Insulators... 800 
+ a - 01 Nihon Cemsnt— 288 
— • ■ Nippon Denso— 1,240 
Nippon Elect — 1.020 
*0.1? Nippon Express. 460 
* 2'— Nippon Gakki— 1,300 
-0.0* Nippon Kokan— 146 
+2-W Nippon Oil- 989 


Hews - 7.1 ftxo -0.96 [ Nippon Seiko 307 -* 


Dresdner Bank— 250.2x4 *1 

GHH .... . .. . 159 s 0.4 8v *n Handlesbi 

XSUG TTT- 552 +2 ^etvosh Matc 

Hoeehst. 225.1a *1.2 Vdvo b iFreeu. 

HoeschWerke- 210.3 -0.8 — — — — — 

HoIzmanntPj— . 475 -4 epsisr 

Horten 183 +4,8 SrAJN 

Hussel 205 . 03 

Karstadt *33 +1.5 

Kauflwf ■ *47.5 -0.5 • une 18 

KHD — — 269.5 - 6.6 ^ 

Kloeekner 67.7 — 1.3 Bern Bilbao — — 

Unde — , 503 + 16.5 8 co Central 

Lufthansa.— 202 + 3 Bco Exterior — 

MAN 166 +9 Bco Ktspano— 

105.6 * 3.6 BCO PopuU 

745 +15 Bco Santar 

263 + 5 Dragados- 


Junc IB ■ price : + or 
Knr % — 

Andstsbanken 

Battle Skand 680 

CopHandcIsbank' 300 +6 

D. Sukkertab 475 

Danskc Bank 316 

De Danskc Lutt— 1.100 . . 

East Asiatic £80 

Forenexfe Brygg. BOO . . .. 

Forenede Damp. 149 +4 

GNTHldg 400 .. . 

1.533. . — 435 

Jysfce Band— 655 +10 

Hovolnd -1.620 .. .. 

prtvetbanken — 263 ,. _ . 

Provlnsbanken — 350 
SmwthiFi— .— 249 
Sophus Berend.- 1.J60 
Superfos. 427 +9 


FRANCE 


Mercedes Hid.— 743 + 15 

Metal Igesel 263 +3 

Muncch Ruecfc— 1 . 8 OS -46 

Npedorf 625 -2 

Porsche 1270 - 19 

Preuuay — *79 •- 0 .S 

Rhein West Elect 184.1 »3.l 
Rosenthal— 246 - IS 

Sch erlng 490^ +U3 

Siemens——.. 585 *6 

Thysscn . 112.4 ■ 0.2 

Vacta 234 + 5.5 

Veba — 212.5 +6.S 

V.E.W. 137 0.8 

Verein West 329 - 1 

Volkswagen 317 -4.5 


— 13 Bco Bilbao— 347 — 

+ 16.5 ScoCen&l 320 -2 

+ 3 Bco Exterior — 199 

-S Bco Ktspano— . 161 

*3.6 SCO Popular 538 -4 

+ 13 Bco Santander- 344 ....... 

*5 Draeados — 132.5 — 1 .! 

-46 Hidrola 7B.7 „ ... 

-2 Iberouero — . 91.5 +1 

- 19 Petrol eos — ... — 136.5 + 0.1 

• •0 5 Telefonica..— 1** — — 

*3.1 


N icholos Ki wi -. ... 1.75 
North Bkn KI1L— 2.35 

OakbrklBC - 0.83 

Panconvl— — 1.65 

Pioneer Cone— •• 1.75 

Poseidon 3.6 

Queensland Coal 1.59 
Rcokltt A Coin.- 3.45 
Repco.— — — — 1.18 

Santos .. 6.56 

Smith tHowardl- 4.75 
Thes. Hatwide-. 1.92 

Tooth — 6.8 

Vamgas- 3.95 

Western Mining- 5.87 
Westpao Bank .. 4.0 
wood side Petrol 1-34 

Wed worths- 2.79 

Wormald Inti—... 3,6 


HONG KONG 


NORWAY 


l Bergen* Bank. 


+ 4.5 Borrsgaard 435 

Christiania Bank 137.5 

DenNorske Cred ISO. 5 

ElKam 126 

Kvaerner — — 155 

... Norsk Data— MDxc 

Norsk Hydro 98.5 

4* or Storebrand 262 


Emprunt 4ft|*7! 1,610 + e do Pref- 

Emprunt Tt> ifefS 8^97 +22 ' — 

Accor — , 270 . - 4 

Air Liquid 665 +8 NETHERLANDS 

BIO - 540 -9 

Bong rain 1,934 - 5 , I1M , Q 

Bouyguc* 800 - 2 Juno 19 

BSN Gervais 2.525 . 15 

crr-Aicatei 1,295 — 

Camrfour 2.205 + 35 

Club Mediter'n— 6lBxc - 2 • 

Cie Ban carre 649*c *7 

Cofimeg 293 -0.5 Sms 

Damart 2,035 - 20 lucv" 

DumexSJL 660 -10 Sredero tkirt:"- 

Eaux iCie Oen> .— 692 +15 Bos Kails Westm 

HMjuiund— . m». 5 -OB KSSSSSSnSSS: 

GerrOccWentale 705, -15^ SsSSShaWni 


Banco Gom'le .... 83,170 + 370 

Bastegl IRBS .... 233 - 2 riurmei «wr» 

. 8 . 1 - Invest——— 3320 -60 SWITZERLAND 

1 Centrale — ' 3,540 

Credito Varesino 4,250 - 30 June 19 

Fiat — — 3,555 

Funder 70.3 — — — — ■ 

Generali Assicur. 50,800 + 500 Alusuisse— — 

Italcementl - 4B2t)0xa —600 Bank Leu— — 

La Rmascenti — 802.5 + 3.5 Brown Boveri 

Montedison 1.678 .. .. Oba Galgy 

Olrvetli — — — 0,420 -130 do- iPart Certsi, 

Pirelli Co—— — 4,255 - 77 Credit Suisse— 

Pereili Spa 2,680 Elektrowatt — 

SmaBPD 2.984 .. FishenGeo.) 

Toro Asaic 16,900 -110 Hoff-RochePtCts 

do Pref- ia.300 Hoff Roche 1.10. 

• ■ 1 ■ — — — — 1 Jacobs Sue hard. 

J cl moll 

NETHERLANDS Landis « Gyr — 

Nestle. ... 

• Oer-BuehrFa 

Juno 19 * Price -4- or Pirelli 

FIs — Sandra iBru 

— — — — — Sandor 1 Pi Cta 1 — 

ACF Holding 220 +4 Schindler tPt Cta. 


Bank East Asia .. 

es.7 

-1.9 

Cheung Kong.. .. 

15.6 

* 0.8 

China Light 

15.3 


Evergo 

1.05 

+ O.OS 

Hang Seng Bank- 
HK Eleotrto - 

46.25 

*3.75 

7.75 

*0.35 

HK Kowloon Wh. 

5.9 

*0.45 

HK Land 

5.3 

*0.3 

HK Shanghai BK. 

7.55 

*0.26 

HK Telephone™ 

B2 

*4 

Hutchinson Wpa 

24 

*1 

Jar Oir>e Math 

11.1 

*0.6 

New World Dev. 

6.85 

*0.5 


2.13 

+ 0.05 


5.15 

......... 

SHK Props... 

11.6 

*1 

Shell Elect 

1^5 


Swire Pao A 

22 

*1.3 

TV-B ..... 

7.15 

*0.46 

Wheel'k Mar a A. 

7.3 

*0.06 

WheerkM'time- 

1.10 



World Int. Hldn*. 

J.0 

*0.06 

JAPAN 




*■75 Nippon Snimpan 680 

2 .35 + 0.11 Nippon Steel 172 

0.83 — Nippon Suisan — 377 

i'SI -t 2\L NTV_ 12,500 

M 5 " Nippon Yuien— . 316 
f'to ’ 8 - m Nissan Motor . 616 

1.59 +0.M Nashm Flour 530 

Ml Nisshin Steel 181 

H® Nomura- - 1.270 

5 El “9-2? Olympus— 1.140 

f'ZS "n'SI Orient Leasing . 3.150 

1.92 +0.05 Pioneer —1.740 

6.8 .. — . Renown—, .— 785 

3.95 +0.D1 Ricoh ..._ 933 

3.B7 -0.17 Sank vo — 1,350 

4.0 ...... Sanyo Elect- 411 

1.34 —0,01 Sapporo, 470 

2.75 Sekiejf Prefab... 727 

3.6 ........ Seven Eleven-.. 8,500 

■ ■ ■ Sharp — ... B94 

Shlmadzu- — . 781 - 

Stiiontjgi . .. — 930 

Shlseioo— .1,130 

Sony— - 3,900 

n . , Stanley 012 

Price + or S'tomo Bank 1,910 

H-n-e S’tomo Elect — .. 764 

_ 1 , _ S’tomo Marine— 748 


I ToibsI Corp. 254 


Teijin 486 

Tejkoku. 7B3 

Teklo Marine . — 948 

TBS 898 

Tokyo Elect Pwr 2.1B0 

Tokyo Gas. 844 

Tokyo Sanyo — 673 
Tokyo Style— 975 

Tokyu Corp , 441 

Toppan Print— —I 866 

To ray — 487 

Toshiba Elect— ..I 360 

TOTO. — . 728 

Toyo Seikan - 1,080 
Toyota Motor— 1.200 

Victor 1,870 

1 Wacoal 707 

Yamaha - 696 

Yamanouchi - — 3,060 

! Vamazski 815 

Yasuda Fire 593 

Yokogawa Bdge. 485 


Sals Smck Higk las. QHe teg 

TORONTO 

Closing prices June 19 

5150 Aljti Free SI fit, » 6 L i&Jj - <g 

13*2 Ack lands SI 6 L Ifii, 151 + + 1 « 

OTO Agrueo E Ste^B tPa 16 'a ~h 

620 Agra Ind A SfiL fii 4 8 '+ - >a 

36420 All Energy S19 IBfi 183, -1* 

600 Aha Nal SIS* 155* 153* +'4 


682 Algonu Si S225* 22 22% - 1 + 

100 Andrs WA I S25H 2Sh 25L 

9625 Argcen SlS'j IS ifiij +U 

1100 Argus C pr S12 11 > 2 12 * 1>j 

8300 Atco I I SSlj 95* 81 +% 

4638 BP Canada S32>* 32 32 -i* 

18522 Bank BC 55^ S’? 5^ 

73145 Bank N S $14 133* 13J» -i* 

i26400Bamck o ISO 138 139 - 1 

1300 Baton A I SIS IB 13 ♦ >j 

19774 Bonanza R 390 380 385 

1500 Bralome 465 455 +55 - to 

7765 Bramelea 8)9'» 18 19 - S 

7036 BCFP 39 V* 0 ■»'* 

1532$ BC Fes 245 240 240 -2 

25950 BC Phone Sz 4 t 4 £4 241 * + 1 * 

2700 Biunswh 312*+ 12 * 12 V - 

1550 Buda Can 331 30b 30b - b 

88705 CAE 3 16b 16b l&’« + 1* 

500 CO. A 3143+ 143+ 143« + >« 

13600 Cod Frw Si 5b 143, 14S, -•« 

5200 Campeau t 5253* 251 , 25‘, 

4700 C Nor West S22V 22 i, 22V 

40264 Can Trust S3 73, 373* 37 b 

700 C Tung SI?* 12 * 12 b 

20 CGE 372b 72ij 72b + 1b 

97325 Cl Bk Com 335'* 35% 35b -S* 

2700 Cdn Nat Re 30 30 30 

96346 CTlre A I SlOb ifp* JOb 

100 C Uhl B SIP* 183* 163* -»* 

2600 Cara 5I4V 143* 143* -V 

36 7b 77 a 

313b 13 13 

S0*s 6 b 6 b 


2073 Celoneoe 36 7 b 7 >* 
3500 Centii Tr SI3>, IS 13 
31860 Clneple* S0<* 6 b 6 b 
2200 C Doth A 367* 6 b 6 b 
179250 COM> B 1 56b 61+ 6 b 

2280 CTL Bank SHFs 10b 109 
2700 Convenlrs S 6 b fib 8 b 
500 Conwesi A 38b 6 b 6 b 


Sales Stock High lot* Clew 

13600 Coseka R 295 285 295 

9300 Canron A SIS', »3b l3’» 
34450 Crown 1 S209* 20 20', 

500 Crar Res 166 186 166 

53589 Dwi Do- 450 440 *40 

4000 Daon A 386 375 375 

7420 German A pSlS't 12^ 12b 
5020 Denson B I S12 11b Mb 

1100 Deveicon 56-'* S’* 6 ', 

5200 Doknsn A I $63, 6 b 6 <; 
1400 Dttknst B S 6 t, 6 b «3, 
6501 Daman A 225 215 215 

31150 Dofasco S2bb 25b 25b 
25424 Du Pont A SIS* 16 18'.- 

5045 Dylek A S43b 427, U'a 
3172 Bcmom X 36 5-» 6 

2200 Ba«y Syt 57 'j 7b 71, 
4100 C Falcon C Sir 17 17 

*6750 Ftenbmge SiB * 18b i*b 
9100 Fad bid A 323'* 23b 23b 
15100 F City Fin 3137+ 13<» 13', 

400 Gendta A 330'* 29', 90 
33000 Geer Comp S9'« 9b 8 b 
7206 Geocrude 277 271 275 

6300 GiBrahar 38 7b 7b 

tilOO Geldcorp I 37 6 '* 7 

1600 Goodyear W « « 

2100 Graft G St2', 12', 12', 

2200 Grandma 70 67 67 

5000 Grsnduc 52 52 52 

1860 GL Forest S2Cb 20b 20b 
660 Gl PacAr S31S, 3Hj 31’j 

200 GreyiiRd 324 L 24 2 f, 

10 H Group A 58b B'« 8 1 ? 

3150 Hawker S?Db 2fn ? 20*; 

11132 Hayes 0 SlUb i 0 ' ? 10' 7 

6250 Hece mu 32 >b 21'+ 21b 
3254 H Bay CO 320b 20 ', 20 ', 
45634 tmasco S? 6 b 36b 26b 

7250 bidSI SIS'* 15 15 

4000 inland Gas 320’, 20 SO 
2i3960ine Thom 39 83+ 

30408 lotpr Pipe S4lb a 'b ai-% 

450 IPBCO 3141; 14U 14 ' J 

5962 Jannoek S' 4b 14'j |4J+ 

500 Kelsey H $40 40 40 

20 Kerr Add 516', 16<* 16b 

12588 Letwn Sw+a »•; a? 

122309 Lac Iteh S2Sb 28b 28b 


Sdn Suck Ihgli 

-'700 LOW Com |1?‘, 

16650 Lacans Slib 

i:n LL Lae 362 

9600 Lumonics S20 > 

5000 MDS H A 318 

S7» MICC 320 

75591 Melon H X 314b 

3606 Mtrtond E 365 

61385 Unison A I 317 

300 Udson 8 Si 7b 

2000 Murphy 321', 

1100 Nobuco L 327b 

31171 Noianda StSb 

2IB14 Nor can S15b 

156532NV3 AHA I So'j 
1700 Nowsco W 319b 

115646 NuWsl sp A 40 
4600 Oakwooo 50 


17b 1?b -'3 
315 320 
14b 14«, - b 

375 375 -10 

16b 16b 
17b lib 
21 21 -b 

371, 271, 
iWs 15 b - b 

15 15'* 

6b 6>» 

19'+ 19'+ - •+ 

38 38<f - 1': 

6 S 


6676 Osnavra A STS-, 28b 78'. 
105080 Pbc W Airtn $13': «'+ 13b 
1600 Pnmuur S3b 8b 8b 


16200 PanCan P 
400 Pern tuna 


533b 32b 32', 
316'+ 16 16 


7185 

Phon-i Oil 

SB'? 

8'* 

8'; - b 

4M 

Pine Pomi 

S26 

»'? 

2i'» - W 

8000 

Place GO 

137 

131 

lit * 1 

57514 

Placer 

£541, 

24', 

541* *b 

5270 

PfOtngo 

*22*8 

2L*b 

23'+ -'+ 

3100 

One Stuig 0 400 

360 

360 - 20 

5400 

Rom Pm 

£61, 

6L 


1350 

Ray-rock I 


Tb 


3916 

Reapam 

£12'; 

in+ 

if; 


13400 fid Steniw A |2i>* ?tb 21b - 

5020 Rogers A 311b 10*, 11b +b 

2700 Roman S9-* 9b »b - b 

1600 Sceptie 35-b 5'» 5'+ 

32540 Scans I 327b 273+ 27', 

13341 Soars Can 39b Bb 9b *b 

26109 Snell Can 526', 25b ?Sb 

5313 Snomu 37b 7 7b * b 


Suck Hqk low Iter 

Tech Cor $13': 13b 13«; 
i Tech B 1 314 13>, 14 

1 Ter Can 331 30', 31 

i Thom n a srr, 20J+ 30-’+ 
l T« Dm B 323b 33 23 

I Tomiar B t 137 36’, 3' 

Traders A f 822’* 22'+ 22’, 
Tuts Mt $11*, 11b IU. 

Trmrty Res 360 360 360 

I TmAlta UA 3061, o«i, 261 , 
i TrCon PL 5373, J7L j«i. 

Tfinme U5 «4 O 
l Triton A 332 , 23', 22', 
Tuzec A f 326 251, 2» 

TurOo l 53 50 50 

Unioorp A I 56b *b 8b 
Un Cor but Sll’, IU, 1 1 ’ 9 
U Emprise Sir, in, lib 

u Kena 3m, 9>, 9b 

U Swoa 77 7 : 77 

Versa A I Si 495 5 

Vusigron 31 U+ 11 ', !»’, 

Wesoon 0 6 5 6 

Wostmm 313b 13 13b 

Weston S64iy 841 . w- 

Htoadwd A SIS’, 16b T&b 
v» B«+r 5M, Sb *b 
Tout sales 15253.614 3 ft*.’ 1=1 

MONTREAL 

Closing prices June 19 


2300 

Slater B 1 

312b 


<3b 

* '+ 

15450 

Souuim 

£55 

5*1, 

35 


1500 

Si BioOCSI 

£20'+ 

20 

20b 

* b 

541B7 

Stelco A 

£20 

19*. 

19!* 

- \ 

3500 

Sulpuo 

250 

2*0 

250 

+ 10 

2000 

Siwtj R 

230 

230 

230 

48 

3000 

Sydney o 

Id 

28 

28 


260 

Taicorp 

90 

90 

911 

- 3 

MOO 

Tata 

*20'? 

UP, 

19b 

♦b 


37049 Bank Mont 390'* 29', 29’- 

3074 BomtvdrA $141, 14' 4 14b 

7960 BembrdrB 313'. 13 >3 

4760 CB Pjk S19>* 19 19b 

3000 Cascades 3i3', 13’' iv, 

200 Ce 390', 30', BP*, 

11 906 ICon Bom 3 mu. 16 16b 

1556 DomTxiA 110 , 10», ID', 

23720 Goz Metro SI lb It', II'. 

MBOO UntTrsi 116', 16 W'i 

15051 NatBk Cda S2Vb M'- W- 

20496 Powui Corp J16 I7'j 17'" 

360 RonondA 320', ?0b Mb 

18300 Roval Bank S30b 30b 30b 

1467 Rnvrrstco S21'« 2li 2t«. 

1 1400 SWntwgA 340 4ft 40 * 

Tutu S+les 2 049 994 shares 


OVER-THE-COUNTER 


national market, closing prices 


Sale, Kqh low lau Oog 

(Hadd 


Saks Mnh Low 

IHedJl 


lost Ding 


Continued from Page 45 


Price + or 
Yen — 


Imatal — 105.1 -1.9 Elsevier NDU 

Lafarge Coppee. 60S Fokkcr 

L'Oreal 2.B41 -20 Gist Broadea 

Leg rand 2,2 1 1 10 Helnekan— ... 

Maiaons Phcnlx.. 282 - 6 Hoogovens— ... 

Matra SJL 1 .845 - 18 Int Mueller - 

MiohellnB 1,040 +29 KLM 

Midi tCiei 2,600 + 5 Naarden — — 

Moet-Hennesoy .. 1,945 —15 Nat Ned Celt...— 

Moulinex 87.6 - 0.1 Ned M'd Bank 

Nord Ext 87.8 -0.3 NedHoyd- 

Penod Rloard- .. 788 +7 Oee Grinten 

Perrier * 50 + 17 Ommeren |Vam. 

PetroleaFra. B50.S +2.1 

Peugeot S.A— 395 6 Philips...." 

PrintempCAua — S7B r 1 Robe CO — .... 

Radiotech—— 315 - 1.5 Rodamco — 

Redote l.4«o + 30 Bounce-.—..,.— 

Roucul-lfelar.— ... 1,505 - 15 Rcrento — ... 

Sefimeg- — 3b* * r Royal Dutch— ... 

SkiaRossgnOl — ... I.MOxc - 20 Unilever 
Telemech Eleot.. 8.550 + 1 10 tf MF Stork— 

Thomeon 08F— 632 - 2 VNU - 

Valeo — 214.B 5.2 Weel Utr Bank. .. 


ACF Holding 280 +4 Schindler (PtCtai 

AEGON - - . 99.2xc - O.S Sika 

Ahold - — . 230 - 0.5 Surueillanca — , 

AKZO 107.4 >0.9 Swuaair— 1 

ABN — 459 -O.S Swiss Bank — 

AMEV £49 +0,9 Swiss Relnaea .... 

AMRO- - BO - 0,5 Swiaa voikabk.— 

Bredero Cert 173 + 1.5 Union Bank. 

Bos Kalla Westm. 1 B .8 + 0.1 Winterthur 

Buehrmonn TeL 90 — 0.6 Zurich Ins.— — 

Calland Kldgs. ... 36.6 0.4 - - 

Dordtaohe Pet'm 173.3 +1.3 


127 -0.5 

1B5.5 -1.5 
147.7 - 0.3 


AUSTRALIA 

June 19 


49 9 01 ANZ Group....’.' 4.48 

rp In 9 Alliance Ofl Dav. 1.1 

ii 4 « IS 

its:! . oi ft* ^ onM -i: a ~ f-fs 


Skiaftossgnol I.MOxc - 80 

Telemech Eleot.. 8,650 ,11 


lQtt C n C AUSI. UOM. ina— *.ju 

inn! no AusLGuarantee . 2.35 
lbo.b O.fl Aust. Nat. Inds - 2.38 

.. . . Bell Group. .. 6 l64 

60.6 ■ 1.4 Bell Res— 8.6 

61.0 +0.2 Bona Corp Hldga' 1.24 

7-1.9 0.2 Boral 3i5 

1 39.3 0.2 Bougal nvllla— 2 . 1 
60.4 - 0.4 Brambles ina* - 3.53 

46.0 D.3 Bridge Oil. 2.45 

193.7 +0.1 B-H. Prop-,. 6.1b 

344.4 -0.4 CRA 5.98 

+ 22 * CSR^. X .8 


Telemech EleoL. *.650 +1101 VMF Stork—.. 198 „ .... J’S* 

HSZUZZZz 2 %*B ' 1.2 IwZis-iiSi;::. S J 'h li 

Oomaico “A M . . l 95 

1 ' 1 " ■ Consolidated Pet 0.36 

Costain Aust.. ... l 6 

NOTES— Prices on ,h|s page are ss quoted on the Dunlop Olympic. 2.18 
indivlduel exchange* end era last traded prices. * Dealings Elders IXL . ... 2.25 

suspended, xd Ex dividend, xc Cx scrip issue, sr Ex rights. Energ Res 1.5 

sa Ex all. 


0 5 |CastiemaineTya. 
u - 3 I Colos *C J.l . 


AJIeomote. 1 .OB 0 

Alps Electric 1,490 

I Amada 912 

As&hi Ohem — »3B 
Asa hi Glass. 1 876 
Bridgestone-— — 541 

Canon 1,120 

Cano Comp— 1,590 
Chugai Pharm— . 1,060 

Citizen - — 445 

DaJei 740 

Dal Nippon Ptg - 1,100 
Daiwa House— 578 
Ebara..— — - 439 

E s»i 1,350 

Famrc— 7,490 

Fuji Bank- 1,640 

Fuji Film 1,850 

Fujisawa—— 949 
Fujitsu — — 1,000 
Oreen Cross.—— 2.380 
Hasegawa. — — 460 
Harwa Real Est— 925 

Hitachi- — 725 

Hitachi Credit.— 1,180 

Honda— 1,320 

House Food - 755 

Hove 1,860 

Itoh <C< — — 446 

Ito. Yoked O- — . 2,630 

Iwatsu— 830 

JACC 8 - 350 

JAL. 7 890 

Jusco- 847 

Kajima— 329 

Kao Soap— 635 
Kashiyama— — 691 

Kirin • 708 

Kokuyo — — 1.010 

Komatsu — — .. 475 
Konlshiroku — , 885 

Kubota-— 370 

Kumagal 624 

Kyoto — 3,900 

Me ed*r Const — .. .586 
Muaklho Milling. £71 

MyaKlta— 1,010 

Marubeni —— 369 

MarudaJ — 645 

Marui — ... -. 1 ,230 

MEI — 1.440 

M*ta Elec Works.- '775 
M'bisM Bank.-,.. 1,640 

M'bishi— — 703 

M.bishi E eot 393 

M'b shr Estate.— 841 


| SINGAPORE 


.+< Boatload Hldgs- 1.61 
-10 Cold Storage ' ».* 

. m Genling 6.1 

_ io Haw Par. Bros.... 8.2 
. 5 Hong Leona Fin . 2.85 
. 20 Inc ft cane Bftd. ... 2.35 
-1 Keppel Shipyard 1.84 
« in Malay Banking .. 5.7 
. 50 Malay uta. Ind... 2.45 
_? 2 o Multipurpose.... 0A4 

r*"" Public Bank - 1.42 

_xn Si me Darby. 1.95 

Singapore Press. 5.95 

w Straits Trdg. 4.44 

rat Lee Bk- 2.69 

HOB 4.06 


V 1*4 IrGC BR ■* W.S I 

UOB 4.06 

:|g SOUTH AFRICA 
—5 June. 19 Price 1 4- or 

+ 10 Rand — 

+ 2 

—. .. Abercom . — 1.6 -,1 Xfli 

~20 AEACI — B.1 +0.1 

-1 Allied Tech — — 60 +2 

+ 310 Angio Am Coal— 53 —1 

—3 Anglo Am Corp _ 29.25 

—3 Anglo Am Gold-. 174 +3 

—6 Bare lays Bank.— 18.8 — 0.1 

-7 Bartow Rand — . 12.15 -0.8$ 

+ 1 Buffets 78.75 +3 

-80 CNAQallo. 2.7 

+ 4 Currie Finance— 4.2 — 

— DeBoers — 10.6 -OJi 

+ 13 Drlefootein 50.25 +t 

-12 FS Ceduid— 63 +2 

- 120 Gold Fields SA- 34.5 +1.5 

-19 Hi gh+ete Steel.... 4.65 

— fr • Nedbahk. - • 14.6 +1X2 

-10 DK Bazaars 15.05 -0.«6 

+ 14 Protea Hldgs— 2.4 +O.OS 

-10 Rembrandt— 30.0 - 

Rust Plat 15.76 +0.1 

+ 40 Safren . 16.25 +0,85 

-15 Sage HWgs 10 ........ 

+ 40 SA Brews — ... — . B.23 

+ 15. Smith 'AG i - 26.50 .. .. 

+ 1 Tongaat Hulei. .. 7 -0.3 

* 16 Unlace — 5.10 


Indices 


NEW YORK. 


TmAog wol j 


IndONVWdhb 







1085 

1 Skxe CaeMatHn 

18 

17 

14 

13 

12 

High 

i lew 

Hub 

low 

im« 

1.29839 

USOJS 

ijaaio 

1896J4 

1327.28 

RIB) 

1114 JS 

{4711 

1327-21 

R/6/K) 

41.22 

(2/7/32) 

64128 

83888 

538*4 

82988 

842.21 

mu 

m 

55393 659-83 
! {4/11 fB/8/tt| 

12J2 

\*nm 

185 JJ 

1BA55 

1B48B 

16291 

183-28 

164-75 

(17/5) 

14A54 

! f4/1| 

I! 

IBS 

128/4J42J 

1089e 

821a 

9te 

187e 

| 97.7e 

- 

- 

- 

- 


June June June June 
19 18 17 14 


19 85 

High Low 


AUSTRALIA 

All ord.ll 1.M1 

Metals A Minis. (lfUni 

<81.3 

514.3 

MILS 

485.3 

141.5 

498.5 

640.4 

493.6 

994.5 120 5> 
563.1 .20 5. 

715.3 t7/ll 
562.5 <7d< 

AUSTRIA 

Credit AKtian i2'1.8f 

104.67 . 

105.09 

195,73 

194.35 

195.73 (17 B> 

MJI1 24 1 

BELGIUM 

Brussels 8Ei1.180> 

S3M.51 

2526.35 

2327.26 

S525.63 !JM. 12 <5 Ei 

2999.7 1 19 !i 


June 14 

Jem 1 

Mar 31 

4.71 

46* 

4.65 


Tea AgB(Affngj 
4.98 


June June Jsm Jme June Juua 

19 tfi 17 14 13 »2 


ISffi 1 

BmCangtaioa 

Ugh 

low 

! Hitfi 

tav 

211.13 

«*) 

1 12924 

t*n» 

i 211.13 

XE2 

(SO/B/32) 

191.Q8 

16168 

| 191 M 

SM 

OT) 

{4/1) 

WH* 

II/E/32) 


MfivyMUSV 

M.P/ERMie 

Long 6m Bund tidd 

B.T.Si AIL COMMON 


May 29 

3.79 

11-58 

1688 

Marzz 

3.74 

11-84 

19.75 

Tw» *go lApennl 

4.18 

19J8 

U-44 

RSCSANDMUS 


Copenhagen SE tiil.ai) 
FRANCE 

CAC General ithisM) 
Ind Tendance i26;1U«i 

GERMANY 
FAZAktlen ill-nilll 
Commsrzbank >li17i$3' 

HONG KONG 

Hang Seng Bxnkl3l,7,«. 

ITALY 

Banco Comm ItaL |1B7>- 
JAPAN** 

NikknMJow <18 M8. 

I Tokyo SE New i*;l> 68 i 

I NETHERLANDS 
! A VP CBS General ri97Bj 
i aVP-CBS Indust (1870, 


NORWAY 
Oslo SE (A 1 .U 1 


191.5b — 193.58 ill 6> 


224.8 223.50 25S.1 i51-5> 
125.7 126.1 IM.4 illifil 


'Ci «S JB> 475.76- IB bi 
< c> 1385.8 14D5.5-19.Bi 


■c 144 IJ7 1M7J»|17 5 


552.83 334.2S $57.10 .115. 


12768.5 12685.2 1279(L5 .30 S. 
1012.17 IU8.78 1015.65 • 19 8. 


160.9 .5- h 
109.1 ■>; l> 


382JS i5.1i 
11I1J i5.il 


11545^ >5' It 
81B.B5 I. 


NwstPS 2.10 

No&eD .92 

Nucffh 

Numrm 

Numeric .68 

NutriF 

NuMede 

Ocaener 

OdBas 

OgHOo 108 
OmoCe 2.80 
Old Km* 1 

OWRpS .74 
OWSptC 2 BO 
OneBcp .260 
OnLne 
OpttcC 
Ophtfl 
Orbanc 
Orbit 
OrteCp 
Oahmn SO 
OttrTP 2.76 
OvrExp 
OwartU .40 
Oxoco 

PNC ZJ2 
Paccar i.20a 
PacFst 

PacTei M 

n_ „ne, 

rBCOrQ 

PancMx .IS 
Paasph 
ParkOh JBO 
Pauu 

Pout* | 

PauPl 

Paychx 

p. — — i nr* 

rtJBAI 7L» 

PeariH 

PagOld .081 
PeeaEn 2.20 
Pmtars .88 
PaopEx 

, Pvtrttp 1.12- 
Phrracl - 
PSFS .05a 
PNKN .90e 
Rw A i i 
PlcSev 

picCaSe .80 
PioaHi .92 
Ponte .12 

PgFoA 

PleyMg 


PwCorw 
PreoCsl .12 

rimm 

PrleC m* 

PriceCo 

Prtronx 

ProdOp .18 

PregCs 

ProptTr 1.20 

Provln 

Pullmn 

PurtBn .40 

CiMSs 

Quadm 

OuakCs .38 

Quantm 

OuceAl 

Quixote 

&KXm 


RAX .Ola 

RPMi M 

RadSys 

RadmT 

Radon 

Ragan 

Rainrs 1 
Ray Eft J4 

Reedng 
Rscmn 

RedknL .64 


16 231+ 23% 

381 53b 520+ 

203 6b 6 

212 7b 7b 

18 27 b 27 

76 B'« 8b 

100 101 + 10 b 
O O 

73 2b 2b 

41 16 15b 

592 45b 443* 

118 60b 60 
188 29b 29 
550 35b 35 
54 21b 21b 

241 21b 20 b 
46 7 6b 

165 14 137* 

937 43b 42b 
29 161* 181+ 
178 6b 6b 

238 Sb 4b 

380 16 15b 

129 33 32 

344 12b 12b 

954 21b 31b 
51 1 1-16 1 

P Q 

65 617 * 61 b 

182 44 b 43>4 

1145 12b 12 

107 13 12b 

66 12b 12b 

59 7b 7b 

694 21b 21b 
231 ISb 13b 
243 7b 7b 
IBS 2tb 20b 
21 107* 105* 
138 14b 14 
444 15b ISb 
781 241* 237* 
762 8b 8b 
9 34 34 

38 25 24b 

2148 101* Bb 

99 271* 2B3, 

407 8b 81+ 
1075 10b 10b 
1997 IS 14b 

3 31+ 27* 

1219 257* 25b 
280 22b 22b 
909 35 34'i 

258 8b 8 

68 10b 10 
2835 21b 21 

90 25b 25b 
58 3b 3b 
28 10b 9b 

231 B»* 8b 

91 32b 31b 

9 5b 5b 

104 3b 3b 
820 12b 11J 
318 58b »b 
227 9»+ 9 

82 4b 4b 
17| 33b 32b 
172 13b ISb 
107 17b 17b 

1 16 67* fib 

10 23 22b 

1285 9% Sb 

110 6b 6b 

14 10 9b 

576 19b 16b 

61 4 3 7 * 

109 10b 9b 
3073 10b 10b 

R R 

314 6b 7b 

458 16>< 16 

645 9'* 9b 

74 12 11b 

20 8b 8 

148 5b S'* 

690 26b 29 
a i6b ifib 

19 19 b 1*9 

143 7b 7 

100 28b 28 
1567 IU* 107* 

213 5b 5b 

932 15b ISb 

23 5 47. 


23b 

53b* b 
6-1. 
7b 
27 
»7* 

10b* b 
2b 

15b + b 

* 

60 

29N+ b 
36b + b 
2 ib - b 
21b + ’* 
8b ~ b 
13b- b 
43b + b 
16 i+ 

9b- b 

5b 

16 + b 
32b + b 
12b- b 
2H* 

I 

Bib” b 
43b - b 
12b ♦ b 

127,+ 1, 

■a 

2tb 

13b 

*3 

10b- b 

25 + b 
97,+ b 
27 . 

«b 

HP? 

U 

2’e 

2Sb+ b 
22b + b 
3jb+ b 
8 

10 - b 

8b- b 
32i,+ b 
Sb+ b 
3«J 

12b- b 
99b+ b 
9b 
4b 

3»,+ 

,3 b 

ir? + i 4 
S’, + b 
23 + b 
8b - b 
6b- b 
9b 

19b + b 

10b + b 
10b 

73+ - b 

’S-i 

12 + b 
8b- b 
5b- b 

16b” b 

’9 

281 ? + ij 

"A" 


RpAulo 

.44 

IS 

Bb 

8 '* 

S', * 


RpHftn 


688 

19b 

18 

18'* 


RestrSy 


12 

15b 

1 «+ 

15b + 

h 

Retrtsrl 

156 

382 

103* 

10 b 

10 b 


ReutrH 

.230 

83 

28’? 

26'+ 

26'+ - 

'+ 

Reyfley 

124 

280 

39<+ 

38'? 

39 * 

b 

Rhodes 

-24 

164 

141? 

M 

14 - 

i. 

RtbUms 


478 

8 >S 

7b 

8 b + 

b 

RksiEto 


151 

18b 

IBb 

18'+ * 

b 

Rival 

60 

539 

14S* 

14', 

141? - 

b 

RoaoSv 

1 

658 

28b 

28'+ 

28L + 

b 

RobNug 

06 

48 

13b 

13 

13b- 

b 



77 

nb 

11 b 

1 H|- 

'* 

Rouses 

.54 

184 

29b 

23>+ 

23'? 


RoyPlm 


47 

12 b 

12 b 

12 b 


Royffis 


213 

4b 

4'+ 

4b" 

'* 

RysnFs 


1730 

19 

17 

17 - 

b 


sunana 

kimtw 09a 

JunC 31 

JunMod 

JunSL t 

Suonax 

Jykes 

SynntjT 

Syncor 

Jymcca 

3ymro« 

JyXsoc 

iysttn 

JysJntg 

iyslGn 

Jysirm .04 


Saks Kqk 
IHadt) 

178 3 

J90 12b 
53 1 7-18 
2 «4 

526 b 
68 3b 
534 11-16 
73 101, 

45 41, 

141 1? 

107 3b 
196 251, 
16 41* 

2 S’, 

36 8b 
60 21 '* 


Low lau Chng 


1=b 

124* 

>b 

ib 

81. 

9b- b 

S'? 

53+ - '+ 

3b 

3b ‘ '+ 

'a 

11-16 +3-1 

10<« 

10b 


4 4 


8 b 8 b 
21 21 


s s 

163 13b 13b 13b + b 

758 11 10b 10»+ - '* 

28 17 163+ 163, - b 

. 10 r 21 71? 7b 7b 

.66 17 18'? 18'* 18b " b 

.20 644 18b IB 16 - 1+ 

1.60 191 41b 41', 41'++ •* 

11 21 b 21 21 b 

277 14<* 133+ 14 

3 5105 707* 70 70b + 7+ 

429 Sb S'* 5b 

.05* 17 93+ Bb 6 b 

.12 18 7b 6 b 6 b - b 

1.60a 5 40 39b 40 + b 

.94 11B 30b 28b 30b 

341 7b S>* 7 - i, 

14 137* 13b t3'* - b 

32 269 11b 10b 10b- b 

.40 172 20i< 19b '9b + b 

991 5b 4b 5',- b 

9 9b 9b 8 b- <+ 

165 151? 143+ 151 + + b 

82 S’* 8 b S’, 

i 3185 5>+ 5b 5b 

52 2 b 2 b 2 b + b 

199 2b lb 2b + b 

M 74 20 19b 19b - b 

11 Bb 6 b 6 b + b 

.05 499 7b 7 7 - b 

.09 461 Mb Mb 14'* - b 

590 24 22', 223* -1b 

I 131 23'+ 22b 22b - b 

37 57* 5b 57* 

.16 x1»5 14 13b 13b + b 

.48 420 29b 29b 29b" b 

186 197 39b 3Bb 39 

.16 443 18 17b 17*- b 

42 10b 10b 10b * b 

.15 551 293+ 291? 29b* b 

10 13'+ 13', 131, 

110 6 b 6 b 6 b- b 
105 103, lDb 10b + b 

888 12 '? 12 12 b 

68 171; 17 17', + b 



133 

Sb 

5 

sb 

80 

13 

14*1 

14b 

Mb 


111 

14b 

13b 

14b 


33 

23'? 

23b 

23b 

.06 

109 

10b 

9'? 

91? 


284 

S 

Zb 

2^8 


184 118 45b 45'? 45b 

M3 18b 18b 18b - b 

130 8b 7b 7’*- b 

607 13'+ 12b 12b * b 

78 24b 24b 24b ~ b 

.30a 1M 21J+ 2H, 2ib- 

66 5 b 5 '* 5 b 

-52 22 23b 22b 22b - '« 

1 771 27b 27b ?7b 

.10 9*1 6b 6b 6b 

1 68 504 461, 45'? 45b - b 

111 16 15'? 15b 

305 24b 23b 24 + b 

.06 31 6b 6'* 6b* b 

4 141? 141? I4i 2 - '* 

72 7b 7 7 

-20 6 6b * r S V* 

1 129 29'+ 28 28b * b 

1676 12’* Hb 11b -1’B 
1 20 2 23'? 23b 23b " H 

108 118 68b 673, 673,- 1, 

•15b 73 41, 4b 41, -r l, 

208 5b $b 5’l + <1 

71 12b 12'+ 12'+ - b 

.72 14 23'+ 23 23b + b 

50 6b 6’? 6'? 

2802 143+ 13b 14b + b 

4 34 333+ 34 - i* 

13 33b 32'* 33b 

1.68 55 143b 142'? M3 

1-92 107 61 b 60b 8’ + b 


24 

i .12 370 

89 

12771 

1363 

20 

13 

I 2087 
699 
.32 7*4 

B4B 
387 
185 
.Ola 439 

I 73 
,25e 19 

53 
7b 

I 28 572 

70 
723 
211 
234 
418 
653 
51 
113 
45 

.40 344 

1 1391 


USLIC3 .90 30 

un. 73 

Uttrsy 06e 1399 

Ungmn 1288 

Unifi 540 

UnPWr T09t 156 
UnTiBc 2 40 361 

UACms .08 326 

UBAbk ISr 19 
UBCd 1.00 60 

UFnGrp 1035 

UFsiFd 500 

UGrdn T64t 27 
UPrasd 296 

US Am 17 

US Bcp 1 341 
US Cap 16 

USDs9> 728 

US HCs 907 
USShll 120 BB 
US Sur .2001133 
US Trs 1.20 266 
USmin .20 63 

UnTeiev 126 

UVaB* 1 04 319 

Unvfm 430 

UnvHII 3282 

UFEBk 30 

UrgeCr 336 

Uaea^ .21c 306 

VLI 452 

VLSI 1425 

VMX 319 

VSE 16a 10 

VaiKiLg 1708 

VaiFSL 2233 

ValNtl 1.20 261 

ValLn .40 15 

VanDus .40 31 

VaiueU 53 

Venire* 1885 

Vlearp 09a 92 

tfwuaFi ,22a 388 

Viking 104 

Viraiak 5 

Vodaw 170 

Voinni 382 


T T 

11 to<? 
22b ®f* 

5-6 »+ 

»5b MS* 
41, 4b 
9 " 9 

13'? 13b 
31b 31 
9', Bb 
i4'+ 13b 
2fib 25 
2’, 2b 
15b 15b 
21', Mb 
6<; 6<« 
18b 16b 
9»* 91, 

14 13b 

47 46 

9b 9b 
16 15*, 

M, Bb 

12 11b 
b 7-16 

241? 22b 
26b 24 

13', 12b 

Eb Bb 

27<, 26b 

371+ 37 

U U 

21b 21'+ 
22 b 22b 
6b 9% 
117* 11b 
97, Bb 
25'? 2*b 
70 69 

IBb 18 

10b 67, 

26'+ » 
7b 6'* 
19b 191+ 
11b Hb 
12 11b 

3b 3b 

28b 28b 

? a 

35b 35b 
4b 4’, 
19'+ 18b 
341+ 34 

213+ 21 

22b 22', 
48<+ 48 

21 em, 

18b 17>+ 
12b 11b 
4b 4'? 
5b +'* 

V V 

7b 71, 
111 + 11 
5b 5 
9 9 

8b >b 
18b 17b 
39b 3S0, 
23b 22b 

12b 12'? 

7«, 7 

«'* 3b 
25b 25 
8 8b 

12b 11b 
16b 163+ 

10 b io<* 

15b 15b 


113,- 1, 
'? + 1-1 


LONDON 

Chief price changes 

(In pence unless 

otherwise Indicated) 

RISES 


Tr 12£ pc 03/05 .... 

C11S ? 1 + 'i 

Aaronson Bros.„. 

IM + 6 

ACM .... _... 

69+5 

Barclays 

385 +12 

Blue Bird Confect 

82+14 

Brook St Bureau . 

130+7 

Dubtiier 

150+8 

Equity & Law 

270 + 7 

Gestetaer .... 

122+8 

Imperial Group-. 

101 + 7 

MK Electric 

261 +16 

Mocarthys 

186 +10 

Pharm 

383 +10 

Midland Bank 

252 +12 

Northern Foods ... 

158 +12 

Nurd in & Feac. — 

385 + 72 

Sharpe (Chas) 

100+6 

SonsofGwalia 

201+8 

Utd Wire- 

124+8 

J Wimpey (George) 


FALLS 


Tr 2K pc IL 20 . — 

C92* -W 

4 BIGC 

212 - 8 

British Tel 

179 - 5 

Hawker Sidd 

435 -11 

* Headland Sims __ 

35-6 

Jaguar 

283 -7 

Kenning 

100-6 

Lucas 

327 - 8 


.Sr ' 
if: S 

70 + 1. 
1B'+ + b 
10b + b 
26b + '* 
7 ♦ 1* 

19>+ 

in? - b 
12 + 1 * 
3b 

28b- 'a 
3 

35b + b 

4b 

19'? - b 
34', 

21'? + b 
«b* b 
481+ * ', 
20b - b 
18'? * b 
12-8+ b 

47* 

7*» * b 
lib* b 
S'* 

9 

7b - 1? 
18'? + lb 

39b- £ 
23>, + b 
121 ? 

7b- b 
3',* b 

‘1S + i 

8b - b 
12 + b 
163+ + b 
iOb 

151? - 1, 


Saks High low Lad Oag 
Mndsl 

W W 

68 55 203, 20 2C+ * '+ 

•24 54 13b 12'; 12b - b 

219 7b 7 7b ♦ b 

1 76 498 22'; 22% 22 * b 
.80b 870 323, 32 331 . 

781 147, Mb 145* - 1 , 

15 7i+ 63, 8b - 1 + 

■36 26 133, 131? 13'? - ', 

74 14>, 13J, 13b - b 

429 Ml, 14 14'* 



28 

2?b 

22b 

22b 

40 

54 

17«+ 

16V 

16';- 


186 

'«+ 

14*; 

14J, 

98 

687 

273+ 

27'? 

27»s 


87 

3b 

3b 

3b- 


930 

7b 

?b 

71+ 

1.65 

325 

38 

37»+ 

371+ - 


602 12b 1 17* 12 + b 

1 17 ir 17 

33 8 73+ 73, 

.07 190 6'; 6b 6 r » * b 

809 8'; 8 8'+ '+ 

.60 6 181+ 18'? 18'' 

.60 39 133, 13', <33+ » <? 

64 408 28', 271* 28 + '? 

15e 24 8b B'+ Bb 

.80 107 23'j 23', 23b 

X Y Z 


B8J 33, 3b 

915 7b T 

1712 123, O'* 

1 564 377, 3^* 

11532 23'+ 22 

■48a 21 113, in? 

124 161 345* 34 <+ 

217 2b 2 : ; 

94 41 + 4', 

09) 66 10b 10b 

336 21+2 9-16 

394 15-32 11-32 


3b " b 
7b - b 
12b* b 
37>, + b 
221 + 

Mb 

3*5,4 b 

2 '?- i? 

4b 

10 '+ 

2 b - Mi 
13-32 - 1-1 


Jm 

19 

Jin 

IB 

Jose 

17 

Jim 

M 

High 


1BL4G 

196.75 

IBA2I 

1BUS 

itaa 

(E /61 

■ 1B.43 

, 0/11 


Jura June 
18 17 


2JJ2B 1.989 2.007 


N8W Yoifc Activa Stocks 

6^. 3 . 0 IUL dav Stndu 3-9Bpjn. Dwge 

S3 Pnca saOn Traded Prim saOay 

-- ^ 2M7NJ0-41 -*• Sssltam 1.952^09 21J% — Vt 

' i'j'i'tm 111 * Bock ISM 1.837,400 111b auk 

CanaiEd MW* 31 * Ad+Won 1.DBA200 2JV+ y- %. 

”T_- 1 JMJM - W Bhn+J - 858.300 IS + V? 

aSBT=: «3SS ^ — 0 -^ 85XW 30 + ire 


209.8 

175.0 

209.7 

174.9 

286.9 

172.4 

914.6 <7 Ci 
176.6,11 6. 

165.6 i3.l| 
147J .fi ll 

328.23 

330.94 

129.46 

346.97 >8 6> 

298.18 i2.1i 

7B 1_S2 

77B.06 

776.54 

BS2J5 >7-3i 

/64.3S lit! 

- 

1010.0 

999.0 

895.7 

9B6.0 

1140.1 <16 4 
975.E i24 5> 

656.1 ill- 91 
/E7.I 7 3 

199.53 

107.27 

10850 

117.41 i4 2i 

101.41 (2-1» 

1313,90 

1391.45 1324.17 

148&9B.112. 

1315.90(18 6< 

484.1 

434.2 

482.7 

4S9.4 i7 6. 

396.7 iS.1i 

212.1 

910.8 

210.9 

214.3 i7 6i 

I94J >4 1i 


Mods t Mads 
Itemneka 

MOMTSEAL Parfaiki 
• Mens lawdon figwa 



Jbm 

June 

IB 

17 

14 

l»B9M 

UHJ 

1J9L4 

2.7Z5A 

2J12.7 

1712J5 

13UI 

133JD 

133.12 


Hlgk Lae 

I1B9.7 (1372) 1198 JJ (4/1) 
1788.1 I MB 2349J |8/l) 
13538 (5rtS 117.88 (4/1) 


SINGAPORE 
Straits Times 1 18 G 81 

SOUTH AFRICA 
JSE GOM <28 9 78) 

JSE IndUSt 128,9-781 

SPAIN 

Madrid 8 E i2B.12 641 
SWEDEN 

Jacotwon A P /llrMi 

SWITZERLAND 
SwissBank Cpn.ISldSr&B- 

WORLD 

Capital Inti. (1/170) 


““ Saturday June 15: Japan Nikkai-Dow 12.753.38. TSE 1.009 83. 

Base value ci all indices are 100 sxeeat JSE Gold— 2S6.7. JSE Induatrlal— 
264-3. and Australia. All Ordinary and Metala—SOO. NYSE All Common— 50: 
Standard and Poore— 10 : and Tarcnio Composite and Metals— 1.000. Toronto 
indices based 1975 and Montreal Ponlolio 4 / 1 , 93 . I Excluding bonds, t 400 
Industrials plus 40 Utilities. 40 Financials and 20 Transporta, c Closed, 
u Unavailable. 


”What’s special about these 
Danish companies?” 

ABN Bank Copenhagen Branch; Assurander-Socieletet, Beriingske 
Tidende, Bikuben Savings Bank, Boliden. Buch+Deichmann, Danish 
Steel Wotlcs Ud^ Danish Telecom International A/S. Danish Turnkey 
Dairies LtiL, Danoebrog Shipyard Ltd., A/S De Danske Sukkerfabrikker. 

Domi A/S, DuraceU-Daimon ApS, East Asiatic Co. Ltd. (A/S Det 
Bstasiatiske Kompagni), A/S Elizabeth Arden. Ess-Food, F. L Smidth 
& Co. A/S. Foriaget Management A/S, Frisko Sol Is A/S, Ginge Brand 
& Elektronfk A/S. Grandfos International A/S, Haldor Topsae A/S, 

Heherep Bank A/S. Henriques Bank Aktieselskab, Kommunedata. 
Mifibank, A/S Niro Atomizer, Norsk Hydro Danmark a.s, Nykredit, 

Price Waterhouse. Privatbanken A/S, Skandinavlsk Tobakskompagni, 
Statsanstalten for Uvsforsikring, the Jutland Technological Institute. 
Aktieseiskabet Varde Bank. 



They are all regular readers of the 
FINANCIAL TIMES • European Edition 

For further information about subscription rates in Scandinavia, 
please contact Mr. Ejvind Pedersen in Copenhagen: 


01-134441 
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Financial Tunes Thursday June 20 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


UHtrtb 

High Lon Suck 
23% 18 AAR 
W% ft AGS 
’*2 ft A MCA 

«!* i»v amf 


W » OmPm 

On YH. E IQDj High Low Quote Oust) 
.4fl 2.7 14 loo igi, ie IB -% 
12 45 133, 13% 13% + % 
119 10% 10% 10% + '4 
.50 2.7 56 4000 18% 18% 18% -% 


Ol'B> 
Ora Pro. 


48U Mi Sub • 50 1786 4098 ’ft 18% 18% -% 

S? iS 4 "J5 „ 10 3568 45% 44% 44% -% 

T3 IF* 5&’ 8 88 10 2*4 »% 22V + % 

}? ANR pi 2.12 11. 1528 20 19 20 + % 

2 4 V 7% API. 17 83* StV B3 r — V 

S'* ?§ 24 0 388 51V M% 50% -?» 

£1 iS’ v!2f 32 2510 301 13 dtZ% 12% 

gl* re AZP 272 10. 8 108828% 26% 26% + V 

S7% 36% AOtLflbl 40 25 16 737357 56% 56% + % 

2*8 17% AccaWd.50 22 17 379 22% 22% 22% 

2 £* 12% AcmeC .40 2 6 40 15% 13V 15V -V 

10% 7% AcmeC. 32b 4.0 10 28 8 B fl 

17% 15 AdaEx 1.92a 11. 40 I7i 4 17 17% 

» 11% AdmMI 22 21 6 217 15% 15V 15% 

10% 8% AdvSysSflt 47 16 M3 11% 10% J1V +% 

41% 2ft AMD 10 10B2S3V 22% 23 +% 

12% 8% Achrest .12 1.4 102 8% B% B% 

14% 9 Aerflex 12 75 1ft 12% 12% -% 

47 271* AemU 264 5 8 33 201148V 45% 45% +% 

57% 52% Art. pl5 79 b 11. 3 55% 55 55% +% 

37% 17% Atoms 1.20 3 3 15 2890 37% 36 36V "% 

3% 2% AUeen 58 3 2% 2% 

54 3ft AIrPrd 1.20 23 12 1453 53 52% 52% - V 

24% 13 AlrbFrt SO 3012 281 £0% 20 20V +V 

2 1 AlMoa 8 S3 lli 4 1% 

28V 21 AlaP p0 92c 10. 660 28 tfie 28 +V 


Mgk law Suck 0«. Wd. E 100s High low OnrteOra fegt low Suck On. TM. E 100*f6gb' low OumOhc 

21% 14V BrtlSU .40 2.5 1179 16% 16% 18% -V 38 30 Cflflpl pfZBO 7.9 17B 36% 36% 38% +V 

49% 37V BethStpf 5 12. 66 *0% 40% *0% "% 20% 12% CopfTf .40 2.16 61 .19 18% 19 +V 

24V 18% BrtiSpfiWO 12 569 20V 20 20V +% 27 15 CttJpvtMO 1 J 17 256 24% 24% 24% -% 

37 23% Bovrty.aa .9 20 1354 35% .35% 35% +% 191* 11% Cdpwid .44 38 4 12% 12% 121, . 

24% 19% BigThr .80 3.4 17 318 24% 23% 23% -% 25% 19V Cpwld pfZ48 12 2 21% 21% 21V +% 

23 13% Blocfl n 35 118 21% 20% 21% -V 27% 17% Cordur*4 15 16 38 24% 24 24 -% 

26V 171. BloekD .84 3.3 11 3080 20% 19% 19% 16% 10% Coretn .58 4811 3l 11% 11% 11% 4 % 

33% 21% BK*HP1.92 599 47 32% 32% 32% -% 42% 30% ComGslJB 32 17 174 40% 40 40% -r% 

40 14% Blair* .58 26109 88 21% 21% 21% - % 48 24% CorBIk 1 22 88 <a% 45 45 -V 

68% 38% Bk*HR2.40 42 15 67 36% 56% 56V -% 77% 44% OnCm .34 .5 23 109 74% 74 74 -% 

47 27i 4 Boeings 1.08 2.4 15 259444% 44% 44% -% 10 4% Craig ■ 154 9 8% 6% -% 


37 23% Bovrty.aa 

24% 19% BigThr .60 
23 13% Blocfl n 

26% 17% BtacKD .84 
33% 21% BWiHPl.92 
40 14% Blair* .58 

66% 38% BlefcHRZ.40 
47 27% Boeingsi.08 

49 32% EWseClBO 

61 48 BotoaCpt 3 

29% 15% BoftBer .10 


38 30 Coopl PQ.90 7.9 178 36% 36% 36% +% 

20% 12% CoprTr .40 2.1 8 61 .19 18% 19 +% 

27 15 CWJpvtj.40 1.$17 256 24% 24% 24% -% 

19% 11% CopwMJ* 38 4 12% 12% 121, - 

25% 191* Cpwld pf2.48 12 2 21% 21% 21% +% 


Ch’ga Ck’Oi 

Qm Pro. l2Mw* ?/ 5% Ora Pro. 

OuMOnt ^ . Iro Stuck On. YU E 100s High law OumOra H%k l on Suck 

38% + V re% 11% Rafitf .40 3.0 18 11 13% 12% '13% +% 28% 11% fntflfi* 

19 + 1, 6% 3% FtwGan 289 5% 4% 5 *V 28 19 Intgft 

24% -% 21 12 Ftowr s .4 a '24 17 185 17% 17% 17% -% 357| 2SV IntoR 


P / 5% 111 

On Ytt. E 100* Higk Uw CtoOwOra ft" 

10 129921% 20% 21% * T » IS 


H%fc Uw S*k 
43% 29 Mart 


4.2 15 67 36% 56% 55V -% 
2.4 15 2594 44% 44% 44% -% 


88 46% 45 45 — % 


.5 33 109 74% 74 74 
• 154 9 8% 6V 


4.1 19 8S7 46% 45% 46% -% 38% 32 Crane 1.605 4410 135 331; 33% 


8.4 II 58% 59 99% +% 83% 41 CrayRa 

.4 25 28 24 23% 24 -% 19% 15% CrefcN pfZIB 11. 


17 369 79% 77% 7ft +% 


29% 15% BoRBer .10 .4 25 28 24 23% 24 -% 19% 15% CrefcN pfZIB 11. 48 19% 18% -19%+% 

40 28 Botderel.52 4.0 10 446 38ig 37% 37% -V 51% 49% CrcfcN pH 29e Z8 347 30% 30% 50% +% 

24% 1ft BorgWaB2 4.1 10 638 22% 22V 22% + % 23% 18% CrmpKlJO 5.711 73 21% 20V 21 -% 

8% 4i 4 Bairrms 13 44 7% 7% 7% +% 88 36% CrwnCk 15 257 871* 05% 60% -2 

42% 2ft BosEd 324 7.8 0 3088 u43 «% 42% +V 44% 27% CrwZai 1 18 15 878 39 38% 38% -V 

82 63 BOSE p(848 11. z120 81% 80 80 - 1% 50% 43% CrZef pf4 63 9.7 157 48 47% 47% *U 

11% 9 B01E prl.17 It. 13 11% 10’s 10% — % 65V 50 CrZei pfC4.50 7.8 22 58V 58 38 -% 

13S* 10% BosE prl.48 II. 33 u13» g 13% 13% +% 33% 17% Cullnets 30 492 24% 24 V 24V -% 

25% 14% Bowav .72 3.2 8 7863 22% 21% 22% +1 88% 60% CumEn2-20 3.6 3 193564% 61% 61% -IV 

31% 251? BftgSl 1.60 5 7 11 81 28i« 28 28V +% 10% 8V Currinct.lOa 10. 83 uIMj 10% 10% +% 

61% 43% BrWM 168 3.1 17 328360*% 60% 603* -% 38% 30% CwtW 1J0 14 14 17 35% 34% 34% -L 

4% 3V BrttLnd 15 5 ^ Si S2% 27ij Cyctopd.10 2JI10 14 50% 50% SOij 


6% 3% RwGan 289 6% 4% 5 .*% 28 19 

21 12 Rowr • JQ 14 17 185 17% 17% 17% -% 357| 25 

20% Wj Root .40 2-4 728 16% 16% 16% -% 13V V; 

58% ‘47% FootaCSLZO 4.0 U 25 59 54% 54% 19% 16 

51% 34% Ponftl 2.40 8.43 417445V 44% 44% -% 70% » 

13% 1QV ■ RDaarlJS 10. SO ul3V 13% 13%+% 13% 9% 

PfB 5®, RHowfl.84 23 17 204 73% 72% 72% -% 33% 41 

15% 10 FbaWh.44 1413 303 13% 13% 13% -% 14% 81, 

11V 6% FoxSP .68 KB 12 12 10% 10V 10% 24% 1« 

2*4 FguhtrH 4.167 88 25% 625 2*4 -V 138V 99 

2P « Fwunyr 18 171 26 25% 25% 2» IS 

22% 21% FMEPn 136 22% 21% 21% -% 30% 23 

11% 7% FMOG2L328 25. 981 ■«% BV 9V "% 11V 5^ 

22% W% FrpMe .60 1212 217619% 18% 18% -V 7% 2I ( 

33 21% Frfflim JSO 12 16 53 27% 27% 27% - % 62 23 

»» 19% FmeMa.60 U! 127 23 22% 22% -% 42 20 


261, iiT, tntgftaC « i«B31% + » 13V =* 

M 19 Intaft tf3.03 12- 33® 2P* S? 33% 24% M*dtm .78 

a f?* § 3 3 ,’2 .as ssui 


51% 34% FordM £40 
13% 1QV ■ RDearlJS 
74% 52% RHMdl.64 
15% 10 FcaOVli .44 
11V &g F049P .68 
^3% 2*« Fokbc0 1.04 


RcpSrllOa 
bH*n»108 
IrttrfA -80 


11 7 S 11 % 11 > , 

11. 63 l£a IS* “ ,4 

4.7 12 83 66% «% 

59 a 700 10% 10% -% 


11% 7% FMOG 132* 
22% «% FtpWe .60 
34% 21% Frigtm 
28% 19% FrveMs.60 


24% 1«V kllAtu -72 

-V 13*, 99 IBM 

29 15V In (CM «J 

-% 30% 23% InlFlav 1.12 

-% MV 5% InWarv 


50% 50V 50% -% 
9% «V 9% +Jl 
iS, 16% 18% + V 


IS 


InWarv 
IntHr wt 
ImH pfC 


20% WH piA 


82 63 BoaE p(8.8S 11. 

11% 9 BoaE prl.17 11. 

13% 10% BoaE prl.48 II. 

2S7, 147, Bowair .72 3.2 


26 PM*.* a 7.1 11 28V 23 28% -% 34% 17% InW pO 

22% Fuqua ^0 .1 J B 94 34i« 33 33 -1 «3% 3*, IPtMln 2.60 


a “ “ 7 277 S' “4“ sr 
n an 9 52 16% 18% 18% + V 

44017 11 m 25?,'*+% 

CO 1.611 45 25V 25 g. 1 

l 18 16 677 3*4 »» 79% -% 

1233 8 Vt 7?a -S 

234 5% 47, 5% +% 

1 51% 51 51% 

1 30% 3*1 3*7 

27 24% 24% 24% 


28% 22% MrtqopQM 
48% 34% MtMB 1«4 
70 46% MareStl 30 

113% 18% Marek U20 
80 42% Man» 1 

36% 22 Mari.WL80 
3% 2 MaaaOf ■ 

22 12% MaaaPt 

35% 28% MasaRLBto 


47, 5V 
51 51% 

3*1 3*? 
24% 24% 


13% 13% +% 33% 


257, 147, Bowair .72 3.2 8 7863 22% 21% 22% + 1 

31% 25% BrigSI 1.60 5 7 11 81 2*4 28 28% +% 

81% 43% BrWM 188 3.1 17 328360% 60% 60% -% 


4% 3% 

29 2W 
21% B% 


314 BrttLnd 15 5 4% 4. 

21% BrftPl 1.80a 6.5 7 20 27% 2 


G G G » 

35% 17% GAF -20e . 6 12 276 34lj 34 34 +% ft? 

37% 26% GATX 1_2Q 4.313 113 2*. 28 28% -% 2® 

51% 49% .GATX pf4J93t 95 400 50% 5*4 50% -% 1!? S' 

34% 15% CCA 8 884 17% 18% 17% +% S? 

787. 4»! rroco « 1.S 11 161 78 7S 75% 185 m 

78 3% 3% 3% 


33% 26% AlaP pfAlO? 12. 12 32% 32 3*4 +% 

8 6% AlaP dpf 87 1 1. 58 8 7% 8 +V 

70% 81% AlaP pf 9 II. z350 79% 79 79 

103% 85% AlaP pf II 11. Z100101 101 101 

16% 11% Alagscsl 04 6.8 9 34 15%. 15% 15% -% 

25% BV AIsfcAir .16 .7 10 1040 24% 24 24% 

183. 107. Albrto s .38 2.3 19 13 16% 16% 18% 

33% 23V Annans .76 2 4 13 173 31% 31% 31% -% 

31% 23% Afean 1 20 4.9 12 2538 24% 24% 24% 

37% 27% AluStdl 20 34 12 4fl 347, 34% 347, +1. 

32 17 AtonAlx 1 3.3 400 3*. 30 30 -V 

28% 20% Alcsdr 21 54 23% 23% 23% + % 

89% 72V AJigCp2 0Gl 2 5 25 17 81V 61 Bt -V 

26% 23% AlgCp pl2B8 11. 16 26% Z* 2 3*? -% 

28% 18% Alglnt 1 40 5.8 228 24% 24 24 -% 

20% 15V Aigtn pf2 19 11. 8 2*2 2*4 2*1 +% 

98 81% Aigi pSCII 2512. 2+ 97 96% 98% +V 

34% 24% AH0Pw2 7O 7.9 10 1145 34% 33% 34% +% 

2*. 15% AHenG .60b 32 14 877 1BV 19 19 +% 

463. 28V AlldCp 180 4.3 8 1820 41% 41% 41% 

66 537, AldCp pi8.74 11 110 64% B4% 84% 

113V 99 AldCp pf 12 II. 2 I1W« 110%11W. + V 

106% 100% AtdC pf 12.31W2. 180 102% 102% 102% 

?3% 15V AlkJPd 16 8 17% 17% 17% 

59% 40% AihtSIr 2.12 3 8 8 2453 56% 56% 56V ♦ % 

12% 5% AllisCh 188 5% 5% 5% - % 

347, 14 AllsC pt B 34% 34% 34% +% 

28% 20 AUTL1.84 67 9 161 28 27% 27% +V 

39% 29% Alcoa 1.20 3.8 18 1771 32 V 31% 32 

22V 15V Amax .20 13 853 15% 15% 15% 

40 3*] Amu pf 3 aa e 34% 33% 34% -% 

34 22% AmHeai.10 4 1 19 1544 27% 26 26% 4 % 

140% 98% AHes pf3 50 2.9 8 119 116 119 +3 

21. IV AmAgr 137 1% 1% 1% 

21% 15% ABaftr 9 14 21% 21% 21% 

70 53% ABrancB 90 18 9 1853 BBV 67% 67% -1 

29V 243. ABrd pf£75 95 24 29 29 29 + % 

70% 55 ABrd pf2 67 3.9 1 69 69 69 


21V 9% BrttT pp 
5% 1?, Brack 

241] 153. Bn*wy1J32 5.6 
40% 28 BkyUGll2 7.7 
25% 19% BWUG pt247. 9.8 

37i. 29 BkUG pf3.95 IT. 
26% 13 BwnSM .20 1.0 


Jla 3? 3®* 3 Wl +,a 23*2 !»>« Ml** MS 181 17% 17% 17 


178 *. 3 3 

6.823 219 23% 23% 23% 


«r Sr-5 5 5 -V 12? ^ K?- 28 


297, 22% BrwnG038 
50V 28% BrwnP 1.08 
40% 27% Bmswk 1 
40% 27% BrshWl .52 
20 15% BvnfcrHJ.16 

21% 14% Bonnet 

28% 23 Burundi. 64 


9.8 2 25V 25% 2*. "3 

11. 7 36 % 35V 35% mu mL Srafra 

1.0 9 126 20% 20V 20% -% 35^ SjSSl* 

4 6 19 158 29% 29V 29% Z5 ?' 

Z3 17 699 481, 47i. 477, +% 11% Oa®m 

3.8 8 378 3fili 3BM 361* - U 1?4 *4 ?taD£0 •' 


itw. uouia .00 0.1 a 101 17% ifii 17% 

*4 DamonQO 1.8 148 1*, 10% 10% 

217, OenaCffJB 4.6 8 799 ffl% 28% 26% -% 

5% Danatir 18 135 7% 7% 7% +% 

B% Daniel .18b 1.8 45 10% I*, f*. -I. , 

23% DartKra II 243034% 34 34 -% I 

31 DataGn 10 1425 33% 32% 33% +1% 

11% Daipnt 987 12 n% 11% , 

*. DtaDSfl .24 289 189 6% d 8% 8% 


12% 51. 

44% 331 


15% CCA 
487, GBCO 
3>, GEO 
51. GF 
38% GTE 

31% GTE 


.. !SSlnT« 6SI1 331 jf, J «'» 

S% S" SM If* 5 s s a =5 

- 46 ' lntPapr2.40 *9 33 5» «V * 

SX J^rthl.48 5 7 6 332343% 42% 43% +% 

m KSTpiSason 10 $* 1 %KL 

SS«& "«» 5 * «a:s 


6% MasaD 74e It. 

si MfE pfCSflfl 13. 
4*> MtE pfH4.32 11 
2% MexFd 21# 8.0 

xA Menem rt 84 

4% kficklba 08 LI 


— — 

; :■.****»• . 

r Nlll ' 

W Sk . 

Dn. w. 5 reams* 

1 20 289 8« 41M 

.2* 12. 12 42i rva 

.76 2 4 13 109 32 « 

268 109 1«H4-».*tli 
(280 10. 1 » ^ 

144 11 14 2513 47 4^.^^j% 

30 2.011 33 66% 8^ 6% .^ 

120 2.818 1B0411S%->HVHl&2" 
1 1.317 52 75V 

80 -2.8 22 511131% a% 

.$34; ZV BV'-BjlafV- 
3 389818 

,89a 5.7 8 Wi'Ss 

74e 11.7 52 8% «T gl -4^ 

fiSii aP'fsx’ 

s 8 . a* % -at*' 




iS 9%* MWSUnS 12. S 12973(15. MV 3*1'' - 
i2V XA SSSaa f 68 371 15% 0ttV Jft 

fv 5 MWE '2.78 6611 » 

!S% SS SS. IS ?:S» Z 

rr t sr s. s a 3.3 


84 10 3 19% 1^ J 

apus-ii 

12. S 12973(15 .. MV i 


4 *. 40 % — % 


C 9 8 8% 6% SL -% u I? 7 , I? 7 , IT 7 , -V 8 

aM7J 8 1890 42% ‘42% 42%-% SSlE. gn aO 9 147 u21% 207, 21%+% 

PI 2J0 6.8 3 377, 5rC 37% -% MmS bi 10 « 2i 20% 20% +V 3% 

^..2” « * * » , I&alS.taffliS* 868° SI U317, 31% 31% +% «* 


37% 247, 
15% 6% 


{« S 4 %?o 1 3 S h b Muh aao 7 310 3 T 


36% 241. GTE pf 2 7.7 80 28 » 28 ‘ £ g, 

2+V IK, G7E pf £48 10. 48 **% 83% 24% -% W* MJ3X ” 

S, XI* a- 4 * 1 « *** 81% 61% -V a, 2. taaRArt 84 

1W. Osptnc JO «?2 W 1127% 27% 27% +% S 2 


28 8 278 3*; 38V 3*. -V IS 4 ** DtaDSfl .24 2 8 9 IBB 8% d 8% 8% 

I 7 14 731 M% mS 30V -V W * 1®% Da ^ a ,a, ° 255 20% 1*, 2? +1, 

II 21 iS 19i! 1» -V 45, « 29,4 DnytHd .74 1.* IS 1819 42 41% 41% -4 

12 ISO l&U isi 3 163a +U D»yflPL 2 10. S 117520*4 19^ 1fl r B — 

uSSSSS & s s siaa ^ s. +s '* 


23% 10% Gearftt M 4.1 IB 206 1*. d Hi 0% if 

21 I*, Gnfeo 36 1014 47 19*. 18% 187, +% IS? S' 

121. 9»« GoraHC 182 11% 11% 11% -% 23 

51% 31% GnCoq* JOb 3.0160 1839497, 48V 48% +1% 

in. 14% GAkw L63e 9.7 23 167, is% 16-, - % 34% 20 

4*. 20% GnBcab 1 £4 6 8 417, 41% 4ir, 34% 23i 

»% 21% GCwwttb.40 1.1 12 IS 38% 37% 38 26% 14 


87, GonwC 
31% GnCocpIJOb 
14% GAJiw L83e 


36% 25 towaTVS-M 8.49 
37% 26% fipalco 104 82 9 

13% 0% IpcoCp .34 2.8 1: 

40% 23% brvBk s 1.96 81 7 


Z200 23 23 ZS +% 

78 u36% M 36% +V 

115 37% 3*j 37i, +% 


5% MfldCfX 
Iflii MOMSC.40 
2% MoMcOt 
40% Monmdtsa 


0 67 8% 
1.3 13 98 30% 
.607 2% 
53 11 377247% 


129 115 37% 3*2 37i, +p "L M«?W 3 7.3 11 -41B9» 27% »V • 

2.613 » 123 9 t 4 Mw^LBOa 9.4 » 1*^' -IS? 

11 7 129 38% 38% 38% +V ’S 4 L* goW M 8911 13* *0 1% « -V 

J J J RMt » 37 1? SI «% if, g, +i 


15 3% Bute pf 1.051 

c 

122 6*, CBS ! 


I 23 4% 4i] 4U —V 71 * 4 V Deltona 43 BV 5 6 -% 

L* n ^ ^ 2 ’ 4 39% 197, DbcCha .92 2.3 19 448 u3S% 38% 39% +1 

CCC 28% 17% Den Mf 51.20 4.4 14 81 27% 261 1 27 +% 

32.520 3145119% 118 11** + 1% 977, 26% Da6ato1.40 4.011 17 35% S% 8*,-% 


8% fl. OW __ 9 66 ^ 5% R, -% 17% 12% DetEd 1.68 9.7 8 125417% 17% 17% 

S7V 27 CIGNA 2.60 4.8 B9 1832 57V 58% 5®% -% 99 68% DeiE pH 50 5.8 1 97% 97% 97% 


32% 23% »G pf 2.75 15 

51% 50% CKS pf 41010 

7», 2% CLC _ 

11% 8', CNAI 1.20a 11. 37 11% 11% 11% 

27% CSX 1.10 4.7 8 3430 25 24% 24V 

160% 117 CSX pf 7 47 1 148% 148% 148%- 5 

40'. 24 CIS 111 29 32% 32V 32% 

33% 22% Cabot 32. 35 9 130 26% 28% 28% -*. 

14% 8V Caesar 18 4666 u 14% 14% 14% +1, 


305 u32% 32 


DetE pf7.68 12. 


410 51% 51% 51% + V 643. 46 DetE p17.38 12. 

73 2% d 2% 2V -V 2S% 107, DE pfp£75 11. 


24 29 29 29 + % 

1 69 69 69 


70% 55 ABrd p(2 67 3.9 1 69 69 69 

111 5*2 ABdcstl 80 1.4 17 226 If 1% 111% 111% - % 

28% 19% ABIdM .86 3-3 14 15 2V, 25% 25% + % 

27% 2*. ABusPr B4 2.0 14 2 24% 24% 24% 

68% 40% AmCad2.90 5 0 11 299 58% 57% 58% +7, 

25% ?f% ACan pi 2.80 11. If 25V 25 25 

51 37 ACan pf 3 SS 17 50V 50 50% +V 

207, I0J, ACap ftl.20 II. 74 20% 20% 20% - % 

307, 25% ACapC0.51e IS 14 29 % 29% 29% 

11 6% ACenfC 213 8 8% 8% 8% +% 

56% 43% ACvan 1.90 3 9 12 3343 49% 48 4* a +% 

27% 18% ADT .92 4 0 23 757 23 22% 22% +'« 

24% 16% AEIPw 2 26a 9.4 9 188724% 23% 24 

47% 25 AmExpl 28 2.8 16 7256»71. 48% 46% -% 

22% 9% AFands.48 2.3 14 482 21 20% 2*, -% 

35% 197, AGnCp 1 2.9 10 2250 34% 33% 34% +% 

1S% 6V AGnl wl 139 14% 137, 137, 

5S% 51% AGnl pfA824e12. 326 537, 53% 53% 

9* ? 56% AGnl plB5.87el3 10 82% 90% 92% +2 

71V 40<« AGn pfD264 39 230 68% 67% 6*. +1 

34% 25% AHertt 1.20 15 10 3 34 34 34 -% 

107, 7% AHoist 38 9% 93. 9% 

667, 46% AHomcCBO 4.6 13 1588 63V 62% 63 

38 26% AHosp 1.1? 3.2 11 4339 347, 34 34% +% 

92% 84% Am ncW M 7.1 9 3095 927, S2% 92%+% 

87% 52 AlnGrp .44 .5 23 1076 84% 83% 83% +% 

144 112% ATGp pfS-SS 4.1 2 142 142 142 4 21, 

28% 18% AMf .72 2.9 12 255025V 24% 247, 4% 

5% 27, Am Mol 285 3 27, 2V -% 

29 16% APras<ta.12i .8 106013% 18% IV, -% 

137, 5 ASLFla 6 108 7% 7t, 7t« -% 

18% 127. ASLHpfiie 16 52 14% 14 14 -% 

18 10% AStilp 80 7.0 9 38 11% 11% 11% 

35% 23% AmStd 1.60 54 10 258 30% 293. 29% 

85% 27i« AmStor .64 1 0 12 520 «% 64% 65% +% 

75% 48% AStr pfA4.38 5.8 34 75% 75 75%+% 

57% 51 AStr pfB680 XZ 28 57 56% 57 + % 

24% 157, AT&T 1.20 5.0 18 19866i24% 23% 23%-% 
41% 3*, ATST pt3 B4 18 406 u41% 41 41% +% 

41% 31% AT&T pf3 74 19 Hi u42 417, 42 +% 

27% 151, AWatr s 1 4.08 41 25 24% 247, -% 

12% 10 AWai pltJS 11. z300 11% 11% 11% 

28% 19% AmHofC 40 11.9 216 21% 21% 217, +% 

71% 55% ATrPr 564 8 0 19 71 70% 70% +1 z 

17 4% ATrSc !38 1*, 15% 157, 4% 

88V 60V ATrUn 5.64 &6 47 u86% 8*. 86% 4% 

38 26% Amarafl 60 4.7 8 3 34% 34% 34% -1, 

50 227, AmesOs.20 .4 23 2430 4*, 47% 477, 4% 

29% 221, Amcd* .80 14 1 2 297 237, 33 ?3v -% 

'27% 18% Amine 156 27% 27 27i. 

18 8% Amlaac . 5 54 7% 7% - 7% -%. 

69 ‘50V Amoco3.3t» 5.6 8 3894 80% 59% 53%-% 


25 11% CalFed .48 1.9 

53% 32*. CatFd pfl 75 9.0 
20% 13% Callhn 25b 1.4 

17% 11% Cammf .12 .9 

26% 15V CflLk 0 .40 
77, 3 CmpR g.161 


35 9 130 26% 28% 28% 

IS 4666 u147, 14% 14% +% 
1.9 B 594 25 24% 24% -% 


85 53% 52% 52% -% 
161 18% 171. 17 V -% 


11% 28% 20% DE 

« V 27% 19% DE 

14*2- 5 27% 19% DE 

3*. -V 25% 20 DE 
28% -V 29% 21 >4 DE 
*4% +% 29% 20V DE 

24% -% 33% 241. DE 


34% 24% DE 

181 18% 171, 171, -% 114% 96 DE pfJ15.6814. 

24 13% 131, 13V -% B2<, 72% DetE pf 9.72 IQ. 

556 213, 21% 21% -% 20% 13<« DetE pr2J» 1Z 

143 3% 3% 31. 24 17% Dexter -BO 3.8 


prf!3-24 12. 
pIQ 3.13 12. 
pfP3.12 12. 
ptB 2.75 11. 
pfO 3-40 12- 
p(M3.42 12. 
prL 413. 
pfK 4.12 13. 
pfJ15 6814. 


108% 100% CapH pf1157e9.B 

14% 10 Carbipo .48 

40V 27% CarUsla.02 3.0 

26% 157, CaroPi .40 1.7 


5.8 1 971, 971, 07% +% 

12. ZlBO 65 65 B5 +1% 

12. zlOO 617, 81% 61% -IV 

11. 16 2S>. 24% 25V +% 

12. 78 27% 27V 27% +V 

12. 141 26% 2*. 26% 

12. 35 27 2*. 27 +1V 

11. 12 25 25 25 + V 

12- 74 28% 28% 28% 

12. 39 2*. 28% 28% -% 

IX 9 31% 31% 31% -% 

IX 32 32% 32 321. +1, 

14. 4 11*, T13 113V+V 

IX 11351197% 95% 97V +7% 
1Z 13 20% 19% 19% -% 

3.8 11 242 207, 20 20% +% 

42 67 15% 15V 15% 

7.8 16 291. 29 29 +% 


»% 21% GCMns.40 1.1 12 155 38% 37% 38 28 

21 10% GnDeta 13 108911% 11% 11% +% 13 

84 47 GftOyn 1 148 85S 747, 73% 73% -% AS 

65V 481, GenB Z20 8.7 12 705460% SB% 58% -% 32 

73V &3 GnFds Z50 X5 11 1486 72% 71% 71% +% 75 

7% 5% GGttt n ,60a 14 130 7% 7% 7%. B4 

9% S% GnHme 12 42 6% 6% 8% -% "64 

15% 9% GHoN a .30 ZO 3 807 15% 15 15% +V IS 

767, 8% GnHow.24 Z2 108 TO% 10 107, +% 10 

27% 14% Gnhw JS 1.5 602 16% 18 1*, 4 T 

60% 47% GoMObC-24 X8 38 538 597, S9 89 -3- 48 

85 61 GUM 5r T.18 473173% 70% 70% -2 271 


34% M JWT a 1.12 15 IT 79 31% 31% 3JV 

34% 23%- JRhrar 68 1810 241 31% 30% 31% +*J 

281. 14 JWIBWVI2 .5 11 551 24% 24% 24% +% 


13% 10% JapnF 1.44a i£ 

451, 2*4 Jeffpfl 1-52 X7 6 

32 . 24% JetC pf 4 13. 

75 541, JerC pf X3E 1Z 

641, 47 JerC pf 8 12 

84 45% JerC pi 7.88 IX 

18% 13 JerC pi Z18 1Z 


155 11V 1*% *’!* +, .l 84% 75% Moran pf7.6C 

1710 42% 411, 41% -;a 43!* MorKnd.48 

1100 32 32 32 +% 25% ,6% MoneS .80 

z730 uTB 75 76 +1% 21 12 % MraRtyl.TSa 

ziiSOi84% 64% 64% +% 351, £3% Monona 84 


if St, + J 

a. P'S 

81% 


z200 S3 S3 

12. IS 18>, re 1*4 . 387, 18% MunfKI .54 

28 12 10V **4 *2> “> 14% 7% Munsgs 

Z81B 5101*7% 48% 48-q +% M j. 231, MurpO * 
+5 9 595 41 40% 41 +V jjjJ 10% MiUTyQBO 

4.1 17 22 24% 24% 24% -% iS 11 UutOml.44 

X4 14 574 24 23% 23% -V iu MyerL n 

5.8 14 548 241. .24 24 -% * 


35% 23% Mononaw 
44i; 29% Motor l«W 


43% 34% GMot ptS-75 66 
58 44% GMoi pf 5 67 


473173% 70% 7*; 
4 u4*b *3% 431; 
69 u58% 57% 5711 


9 37, GNC .16 Z8 18 70 6% 6 *5 

14% 8% GPU 7 122213% 13% 13% +% lfT 

851, 4*, GenRe 1.58 L9 52 247983% 82% 82% +% Ji 

14% 5 GoRafr 7 33 13% 13% 13% +% i? 

S3 7 , 40% Gn&gnl.BO 4X11 1363 41% 40% 41 -% V. 

12% 10% GTR pfl. 30 TL 220012% 12*, 12>< 

*, 4 Gnm 17 78 4% 4% 4% Ti 

2*, 137, Gnflad .10 A 28 99 17*, 17 17% +% A? 

237, 15 Gena g 1 291 237, 23% 23% +% « 


137, Gnflad .10 


77, 3 Cmpfl 0.161 143 3% 3% 3% 24 17% Dexter .80 3.8 11 242 20*, 20 20% + 

141, *, CpR pf 0Z5O 3 8% d 9% 9% -% 1*, S% DIG lor .64 A3 67 15% 15% 15% 

7*, 5*, CamSpZSO 3.3 12 331 75% 75 75% + % 2g% 21% D1GI0 ptz.25 7.8 16 29*. 29 29 + 

157, g% CdPaca M *664 15% 15% 151, -% 21% 151, Drams 1.78 11.9 382616% 1*, 16% 

22% 14% Can PE 0.80 2 21% 21% 21% -% 38% 34% DiaSb pi 4 11. 35 37% 37% 37% 

228% 15*, CapCIO.20 .1 21 697 220 218 218 - 7, 58 37 DieMda 1 Z5 10 919 40% 39% 40% - 

27% 15% CapHds .77 X* 10 1154 23 22% 22% -% 12S% 77t. Digital 11 6443 90% 88% 887, 4. 

lOffV 10* 2 CapH pf 10.57 b 9.8 75 u109%10&, 10M. + 1 90% 45% Dfimpy 1.20 1.4 58 1BS390% 8*. 88% - 


1 9.8 75 u1O9%10m« 10M.+ 1 90'i 45V Dfaney 

37 112® 1-11 * 26 IS DEI ( 

10 10 443 M7, 33% 33% -V *, 37, DWraln 

1.7 11 188 23% 23% 23% i* 4 8% Dame 1 


26% 157, Caron .40 1.7 11 loo 23% 23% 23% 121. 6% Dame 0 .12 

29% 19V Car Pw 2 80 BBS 38532*, 287, 28% +% 32% 2*2 DomRaZ72 

257, 10% CarP pfZ.67 11. B 247, 947, 247, 21 u ig 4 Donald .66 

48 357, CarTec2.10 68 9 76 36% 38% 3*, +% 617, 351, Oonlay 1 16 

11% 77, Carrol .07 .8 12 77 9 87, 9 +% 34 23V Doney 1 JO 

48% 3*2 CarsPirlJO 2.8 9 3 47 4& 467. -% 45i, am. num to 


2*. Dorsey 180 


Z5 10 819 40% 39% 40% -1% 

11 6443 90% 88% 887, 4% 

1.4 58 1BS390% 8*. 88% -1 

7 75 u28% 25% 26 +V 

3 26 5% 5% 5% 

6383 7% 71, 7% -% 

63 9 1444 32% 32% 32% +% 

X8 9 32 17% 17% 17% -% 

ZO 17 467 59% 59 59% 

3.8 14 180 31% 31 31% +% 


23% 16% Gatpf 1.68 7.1 11 23% 23% 23% +% «% 8 JMnb ■ 40 4 8 

» ® "J* «LS» 1^* , 24% "4% W2M Tl S 

27% 16 GaPac JO X5 24 1480 23% 22 % 227, -% to: ?5 KCPt ofXBO 1Z 

37% 33% GaPO PC2J24 61 3 36% 36% 36% +1, „ u kCTL SeS 1Z 

» « 2* S!' £}i S& IV* KOStoFl 1J9 

g ?g*. ?5 2§! S 4 Si! 1 1 4 1B % re% KanGE2je ix a 

JL'b =«• P«-2 ’?■ 41 3«l 3J 14 30 'z +1 4 39% 28% Kw*LIZB8 7.6 8 

J 71 4 GaPw pttJ6 It L S 4 S, 2, . 22% 18 KaPL pfZ32 10. 

23% 17 GoPw ptU2 11. 39 22% 221, 22% -% 23 171. KaPL d12J3 IX 

2*, 21% GaPw pO.75 11. 15 25% 25 25% +V S 15% KWybi 

877, S3 G*Pw pr/JX 1Z 725066% n Wj +V J, iS Kw4Br 40 Z7S 

87% 52 GoPw pf7.72 1Z z20065 M 65 +1% fm, 2% Kwd rfLSO 60 


28 JohnJrrt.30 Z8 18 8101*7% 46% 4S-, +% 

37% JohnCid J8a +5 9 595 41 40% *1 +% 

21% Jorgon 1 4.1 17 22 2*% 23 2^ ~% 

15% Jostons .80 X* 14 574 24 23% 23% -V 

2W, ' JoyMfgi-40 68 14 548 241. . 24 24 

K K K 

7% KOI ■ JO ZB 10 95 7% 7% 7% +% 

S% KLM 1 8 178417% 1T% 17% “V 

33 KMI pf +50 11. 48 u41% 41% 41% +% 

26% Kmart 1.40 X7 10 3133 38% 37% ST, -% 

28. KN EiMl.48+1 15 42 3*. 38 36 -% 
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21 7 17 52% 5*2 52% -% 

Z88 138 38 35% 36 

9.810 77 16% 16% 16% 

9 2 8 1527-17% 17 17% +% 

1X9 786312% 117,12% + V 


Z8 3 71 8277 36 2 3*i 35V 1Z5 « 8, « Biom J6 ” 4 ®% ft' 9,4 “*B 

3.1 16 120 70V 70 Tfl 1 * -% Si w „ 3 J ft 24^. Si. 

Z5 15 764 17% ift iS -xl 171 ' '■« 5JW 5714% 14J«i! +% 

BRIO 111 KV IS +2 14 Bscfnt 548 5% 4*, 5% +% 

|S 8° 11 4? 48V - V 78,4 59 EmwSB-M X7 13 158170 69% 6*, -% 

IZ? 1827 u 18% 17V 16V +2 14, » •» EmRad94I 7.814 353 12% 12 1*, 

!! is* :s »■. a gj*. ■■ «« »' ” 3 

IZ £100 3*, 3*9 38% +1 334 Its SfSffJi?* 151° S SI? 


Ham [48X40 TX 


25% 247, HwuP F C 
33% 15% HrpRw .80 
35 22% Harts J8 

18% 10% HarGrn 
291, is Harm 1.28 

38% 24% Hartmxt.28 
17% I*, HattSe 1.BO 


1422029% 25 2SV +V Jm 
28 » 277, 277, -% Sj 


29 10 a a 277, 277, -% 
X4 12 150926% 25% 25% -7, 
7 841 14% 14% 14% -% 

+4 12 532 u29% 28?, 29 -% 


. . 25% 8% Umtd wi 

II 4 4ff, 2*, LlncNBI.84 
_> 23% 18% U*PIZ24a 
58 61% Utton 1.50| 

* 863, 81% LRon wd 


18 247, 24% 24% -% 

+311 SOD 437, 4*, 42% -i, 

®- 7 2S» Sft Si 2L I?" ,73 » ft MwSW » 9 " 9%” +% 

12 SS 5ft S'* l A 387,1 “W* Nonon 2 X8 12 144 36% 35% 357, +% 
. - ja 8*. , 83 Wi, +1% 28% 21% Norwstl.80 X7 18 263 27 26% 2*, +% 

Mn imS* Si. S*. + 1 3 57 48% Nwst pfS07e 11. 210 53% 53% 53% -% 

JJ* 5ft “I* 50 Nwst pf5J6a 11. 95 54% 53% 53% +% 

ISU ZL 21* I> Sg, 207, Now Jto .9 13 482 30% OT% 297i +% 

S" i?i 4 ift 2T Nucor .40 1.1 (0 158 35% 34% 35% + fl, 

f.IS Sr 5ft 2ft B > 3 NutrlS -08| 13 3% 3% 3V 

«2 S? IS " NYNEXX40 7JB 483988% 87% Ifl, -% 

XS 12 179 u2B% 277, 281, +% r\ r\ * 

719 u 3% 3% 3% +% _ LJUU. 

7.9 8 117 24 ' 24V +V ft ft. Oaldnd 10891% 1% T%' +% 


£100 3*, 3*, 38% +1 
x2 79072'. 711, 72V 
zOT u58 58 56 *% 

2450 u73 72 73 +2 


11 7 775 t£? « ‘ +S ft 18% Litton pf 2 

?i 5 !: !! 2 ?s S &■ 

an it wn m-mt. vn. Ml. 4. 1- -f i-ocme -ou 


22% 15% EmpOal.76 82 8 36 21', 21% 21% -% 

5 3», Emp pf +7 9+ *430 5 41, S +% 

5 4 Emp pf JO 11. £2504% 4% 4% -% 

9V 7 Brito pf J2 11. z200 8% 8% 8% -% 


102 79 ArIPpI 10 70 11 . t20 99% 99% 09% 73^ 50 CinG pf9 52 13. Zl07(r3 73 73 9 % 7 P* M H* ® ft, ft ft 

23% 14 ArSBsl .*0 IBB 432 22% 21% 72 +% 27 19 ClnMIl 72 Xfi 22 317 19% tflii 19V —V 2 3-32 E fl EtC 171 ^32 % % 

24% is Arkla 1.M 5B1B 4821187, 18'. 18% - % 37 23% GlrdK 74 Zl 15 191 38 35% 35% — V 325,4 2 ft EnglCp .72 28 9 278 25% 25% 25% 

15-16’, ArlnRl 21 TX32 % % -1-3i« fral aSw da 3 13 611 »V IS « -V 38,4 18,4 EnWki .56 1 J 13 293 38V 37% 88% +% 

12% 11% Armada 1 12 1! ?Z +% ft Dma 16 393 wi 27V 27% +% ft 171 S E 8.3 17 1074 25% 25’, 25% -% 

15% 63, Arrow 834 83, 8% 8% -3 S 27^ C ES 226 4 8 7 1215G74 47 47 1% » 7 S 51% Enach pIB.ISe 11. 840 55 541, 54%+% 

243, 15% Armc p!2 10 11. 2 20 20 20 8l C«taTrt772e 9 8 255 7*! 78V ?k -i 21 =» “Hi EnaEx n.SOo 2J 127 20% 20% 20% 

24% 16% ArmsftoW 297 128 18% 16% 163, -% Su cMro7 50c 8 357 3»I 35V ’ ft ft V" 1 "* 22 405 2 17, 2 +% 

303, 23V ArmWln.30 3 4838 744 38% 38% 38% +% to? BV cSS™ 72 8 9 ? 44 8V 8V 8V -V 17,4 8 '4 Enwn * 28 107 » 107 » 107 « 

34% 10 AroCp 120 4 1 7 30 29% 29V 29V -% SJu S a“ra io 3 48 85« u»% 2*. 29 +4 20 ’ft En&E n2 - 50fl U. 182 177, 17% 177, +% 

25V 12% ArawE !0 II 5 9 81 13 12V 13, +% g 1 * §L £^1.10 X8 S 118 29%* i% ~U 5ft’ 8 I"'*?"' “ ll ’5 3 ift 1ft 


24’. 16 Arkla 1.08 5 8 18 4621 1*, 18V 18% -% 

15-16’, ArlnRl 21 1X32% % — 1-33 

123, 11% Armada 1 12 12 12 +% 

153, 63. Arrow 834 83, 8% 8% -% 

243, 15% Armc p!2 10 11. 2 20 20 20 

24% 16% ArmsROta 29 7 128 16% 16% 163, -% 

303, 23V Arm Win. 30 3 4638 744 38% 38% 38% + % 

34% 10 AroCp 120 4 1 7 30 29% 29V MV -% 

25', 12% ArowE 20 1 5 9 81 13 127, 13 +t, 

30V 16 Arira 27 .7149 74 301, 29% 297,-1, 

23% 14% Arvw a 80 3 78 54 21% 2*, 2i% +v 

54t, 35V Anrtn pt 2 4.0 4 50 49% 49% >21, 

27% 17% Asa r CO 459 23% 221? 223, +t, 

333, 203, AshlOiM 60 4 0 542 33 32% 32% -% 

44% 33% AsMO p!4 50 10 28 43% *3% 43% 

45% 37% AsiiiO pl396 9 4 13 43 41% 45 +% 

69 40 AsdDG 2 60 3 9 11 334 B*p 86% 687, +% 

110 78 AsdD pf4 "5 4 4 164 107lj 1 06% 107% ♦ % 

593, 20% AlCvEI 2 58 B 9 10 355 29', 28% »■, +% 

64V 40% Atfflich 4 7 0 27 3394 58 57% 57% -% 

39 32% ABRc pfX~5 9 7 z200 38% M% 38% 

153 97 AIIRc PI2 80 2.0 3 13^% 137% 137%- H, 

18% 11V AilasCp 188 11% d1<P,107, -% 

32% 1B3, Augai 40 1 8 19 184 21 7, 21% 51% 

49 32% AutoW .58 1 4 21 602 48% 48 48% + % 

5 4% Avalon n 0 99 4% 4% 4% + % 

2*% 15% AVEMC60 2.1 14 12 28% 28% 28% 

39% 54% Avery 60 1 8 13 97 33% 33 33 

15% 10 Aviall n 7 111 141, 13% U% -1, 

41 27 Avne) 50 1 8 IS 2594 277, 17% 27% f V 

25!, 17% Avon 2 10 9 5082 197, 19% 19% -% 

30% 17% Ay din u 163 17% d167, 17 -% 

B B B 

1S% 10 BMC 151 68 117, 10% 11 -V 

35% 20 Bonnes 50 1 7 12 23 30 30 30 + V 

M’s 15 Bkrintl 92 5 s 14 791 16% 16% 16% 

r+V IS% Baldor 38 1 8 13 11 20 19% 197, +% 

2% % viBaidU 361 1% 1% 1% 

9 5 vrBMUpf 8 57, 53, 5% +% 

55% 293, BairCD 1 28 5 3 13 74 55% 55 55% “V 

23% 11% Saiiv-Mfro 12 3955 17 16% 16% -V 

13% 77, BallyPk 11 1052 9% 9% 9% +% 

48V 31% BJHGEX40 7 3 9 1637 u48% 45% 4*, +% 

34% 21% BncOna 10 3 3 11 807 33% 32% 33% +% 

5% 3V BanTe* 190 3% 3% 3% - % 

62 *3% Banda* 20 2.0 12 24 60 59% 59% *% 

52% 29 BkBM 2 40 45 6 528 USP, ST', 52% +% 

53V *3 BkBas pl4.S1e 9 5 6 51% 51% 51% 

46% 2*4 BkNY 2 04 4 4 7 252 u40g *4% 46% -7 1 

3CV 16 BnhVas 1 32 10 1Z5 U31 29% 31 + 1% 

223, 14% BnhAml 52 8 1 ID 3220 19 18% 1*, 

47 40 BfcAm pt5 ’3e IZ 265 41% 40% 41% +% 

16% 11% BkAm plZ.Sfi 126 15-% 15% 16% +% 

32% 23?, BkARtv2.4D 7.9 13 22 31% 30% 30% 

75% 38 BaflkTr270 3.9 7 590 70 68% 89% -% 

27 19% BkTr p(2 5Q 9.3 9 Sfr's 26% 267, +% 

44 3S BkTr pT4 22 9.6 1 44 44 44 ■*■% 

13 7% Banner Q3e .3 16 20 12 12 12 -% 

32% IB Bard .44 1 4 13 1220 32% 31% 31% +V 

24% 18 BamGp.80 3 5 10 7 22% 22% 22% v % 

41% 22 Banrtsl 04 2.7 145 39% 36% 38-% -% 

33% IT BaryWr 60 3 4 12 191 1*, 17% 17% +V 

13% «» BASIX ia 1012 *204 12% 11% 1U, -% 

32% 16% Bausch 7B 2 518 3408 31% 30% 31% +% 

18% 117, BavtTr .37 5 2 59 9080 16% 16 16% +% 

25% 17% Bay Fin M 9 43 40 M», 23 23% 

343, 22% BaySrfEEO 76 10 7 34 33% 34 

38?, 29% Bearing 1 2 8 12 37 35% 35% 35% +% 

33 24% BeotColOT 5.8 6 414431 30% 31 +% 

60V 46% Bex pl 138 5 9 5 57% 57 57 

15% 12 Becnr 44 35 53 192 14 13% 13% “% 

53% 301, BectnDI 20 23 15 148 53V 52% 53% +% 

8% 4 Baker 132 *% *% 4% +% 

n 6-V Beker pfl 70 » 31 7% 7% 7% 

17% 12% SewnH .40 318 M 13% 12% 13 

34% 22% BelHwl .56 1 B 12 602 u35% 34V 35% +7, 

34% 72 BelHw pf 67 1.9 15 u35 33% 35 +1% 

93% 67% BellAU 6 80 7.5 9 92OT92% 91% 91V -% 

33 £2% BCE o S 28 257 32% 32% 32% -V 

27V 19% BeJIlnd .32 1.6 13 39 20% 20V 20V -% 

*2% 27% BeHSaZfiO X99 280B9«t% 40% 40% -% 

57 41% BatoAH .60 1.5 27 37 55% 55 55 -% 

30 21% Bemis 1 14 II 24 29% 29 29% +% 

45% 24 BenfCp 2 +611 533 44% 43% *3% -% 

40 32 Bane] pf+50 11 z14D*0 38% 40 +% 

22% 17 Bantf pfZ50 12 z200 2l% 21 21 +% 

19% 17% BafMMtn 28 18% M% 18% -% 

6% 3V Bangta07| 133 5 47, 5 

8 3-% Berkey 75 189 07, 8% 6% -% 

15% 10% BosiPd 2 A 1.8 33 M7 13V 13 13 


17% I*, HaOSe 1.BO 11.11 T1 17% 17 17 -% 

24% 18% HowB 1.64 XB 11 207 u24% 237, 24% +% ^ £L 

137, 8 HayesA30a X0 8 22 *■ S% *, S? 

34% 23% HazMn .40 1.7 14 55 2fl| M 24 -% S, £T* 

13% 9 Ha*Ub-32 2J 18 43 12% 12% 12% 1B&. 

81 13% HUhA a 38 42 23% 22% 227, -% " Sr» 

23% 21 HitCrPn 392 a 22 23% +% J? 

22% 10% HMJSA 153 20% 19% 19V -% IT* 

15% 97, Hacks 23 13 65 15 141, 147, -1, " 

18% 13V HodaM 30 1.2 24 290 171, 1*, 16% -% 2S ?? 

237, 14% Heflmn.48b 24 13 201 20% 19% 20 V. 

3*4 15% Hailkg AO 1.4 15 84 28% 28 28 ■ 2?® 

58% 34% Heinz 1.60 X0 14 <075 53% 53 . 53% +% ??. U? 

30 12% HekieC 24 35 18% 17% 177, +V 

Hahn P -36 
HemCa 


52% 51% NwOn wd 
23% 19% ItwtP pt23B IX 
17% 87, NwSIW 
3*, 3wi Norton 2 18 


48* 1,497, 4BV *9% ♦% • 
£780 UWV 38 38«« +% 

£300*0 40 40 

zlO U43% 43% 43% +% 
£30 KBS 68 88 - +1% 

214083% 83*4 03% -% 
Z100 69 69 69-. it I 

1*9435% 35% 35% -% 
29 3% 3% 3% +% 

273153 62% 52% +% 

127 52% 51% 51% -% 
515 52% 52 52 -% 

120123% 23% 23% -% 
23 *4 9 9% +% 


5 S 7 ® Ift 28% 21% Norwstl.80 X7 

» 22 +% 57 48% Nwst pf«07e 11. 

5ft ’’ 557, 50 Nwst pRJ6a 11. 


32 23% ClarkE 1 

18 7 CJayHm 

22>< 17 ClvCIf 


3.8 22 118 20% 29% 29% -% 
12 48 11 % 11 % 11 % 

5 0 8 37 20% 20 20 

11.6 862 u2Z% 22 22%+% 


17% Equfx a 1.14 XB 17 12 30% 30% 30% 


24 24 “% «S„ 

22 23% +% J? 


21% Logk»n20 
22 LomFml.18 


3*4 15% Hafltg 


2 LomM wt 
17% LpSlar 1-90 .7.9 

44 LoheS pf5_37 1L 
3% ULCo 


J 18 90 31% 31 
13 13 397 35 34 




16% LomMtoZ44 0.6 12 179 u2B% 277, 281, +% 


St-SEiH 

3% 3% 

an, 87% -% 


719 U 

7.9 6 117 


31, .3% +-V 


17 80% 58% 50% 


&/!£;; s a, as,. 


58% 34% 
M 12% 
247, io 


22 V 17 ClvCIf 1 5 0 8 37 20% 

22% 14% C lev El 2-52 11.6 862 u22% 

83% *7 ChrEI pf7-56 12. i50 52 

IP, 10 Clavpk .80 5.3 25 11% 11% 11% ' 

19 14% Clvpk pfl.84 12. 9 16 15% 16 +’4 Ift ft I2?!L il 2 

38% 22% Clorox 1 36 3 7 12 348 367, 36% 36% -% Ift ^S rt - 38 

25 14% ClubM ilIOb .4 21 110 24?, 24% 2«% -% 2ft ’ft ^J^Ij 44 

33% 24 CluetlP 1 10 13 387 33% 33 33 -% “J* ’ft 

21% 16 Clual pl 1 48 11 20% 20% 2W4 +% 21 ■ Ift ■ 7Z - 

21V 12V Coacftm40 3.013 119 13V 13% 13% -% 24 ’f 4 SSZLS - 51 

38% 15% Coastt s .40 1.2 12 831 33% 32% 32% -% ft ft ^vanP 

60 24% Call pf 1.83 34 1 54 54 54 ft, ft ¥ lf” u, EL 


3% 3% +’, 
1X1615-16+V 


28% Eqtfteal.72 


*2 2% Equimk 13253% 3% 3% +’, 

% Ecumkrf 2281 1 1^1615-16+V 

11% Eqmk pBL31 12 21 18% 18 l*j -% 

28% EqiResl.72 4.0 7 342 44% *3 43% -1% 

9% Equitc n .12 .7 11 473 18% 15% 1*, +% 

OV E>bmiit.» 2.4 15 320 12% 12V 1*4 -% 

12% EssBs n .44 ZO 13 9 22V 2V, 22 

18% EssexGSOb 3.0 13 5 26% 2*. 2*4 “V 

161, Estrlrw .72 4.5 10 335 18% d1*g 1*, -% 

1*4 Ethyl 1 -56 24 13 1713 23', 227, 23% +% 


i 371, 271, HercuM.60 +6 
18%' I*. HarftC a04i 
3*4 19% KaritCpfl.50 +7 


1.8 22 61 19% 19% 19% +’, „ 

34 8% 8% 6% 

4.6 11 915 35V 35 35 « 

28 401 1*4. 16 18 -V ST 


22 8% LX 

22 9 LB. 

217, 9%- UL 
26% 11% UL 
21 S', UL 


197, 1* 
49% 2* 
10% 5V 


Harmnn 

Hershyl.40 

Hasston 
Hearn pf 




16 320 19% 19 


44% 31% H8w*kJ2 


21 13 448 45% 44% 45% + 

12 6% ev 6% +■ 

22 12 12 12 

.7 15 533533 32 321* + 


i &. 


32. 32% +V S’ 2 S 4 


237, 13% WShearM 


9% *4 

12% 37, 


49% 39 CofflP pW 25 8 4 Z30 *5 45 45 -1 

23% 14% C0IA&9 .64 31 7 427 21 20% 20% + % 11 

23 11% CalFdss 16 .7 18 145 22% Si% 22 +% lea 

29% 24% Col Pen 1 40 5.0 9 1200 28 277, 27V -% | t _ 

83% OT', ColHnd2 50 4.1 10 187 81% 6n, 81% +% IIS 

35 26J, CdlGaa 3.18 IX 371 31% 3H, 31' 

21 IP, CSO pl Z43 12 1 20% 2o% 20 

108% 9*3 CSO pf 0152S1+ £40 10*; lOtfij 101 

100% 97% CSO tt n 15.2514. =180 107% 10SV IV 

49% 37V Combi iC, IB 4 5 9 958 47% 473, 47 

37% 25% CmbEn1J4 5.7 11 214 327, gjr 

17i, 8 Comdia 20 1.49 278 14>, ip, 13 

20 15% ComMtl.36 23 13 32 IP, 15% 15 

33% 8>, Cemdre 3 1518 8% B% 8% 

31% 221; CmwE 3 9.6 7 2339S1% 31% 3T 
31% 22% CwE pf 1 42 4.5 19 u31% 3l% 31: 

18% 13 CwE pl 1.90 11. 71 u1B% 17% 18 

18% 13V CwE pf 2 11. 20 18% ig% 1ft 

24% 18% CwE pf 2 37 9.8 98 24% 241! 24 

26% 207, CwE pf 287 11 1 36% 26% 20 

377, 17% ComESO.32 83 6 57 u2BV aS 28 

97 78% Ccm€5pt9 80 10. =10 84 94 94 


U* vjEvanP 80 2% 2 2 -% 

*, vIEvwipf 15 2% 2% 2% 

P, vjEvn pfB 1 P, S', 3% 

30 ExCek>1.72 +710 88 36% 30% 38% -% 

13% Ekcatwi.eWe 11. 10 17 ip, ip, 

38 Exxon 3.40 X8 8 482152% 51% 51% -7, 

F F F 

6V FH Ind -1531J3 31 10 P, P, 

46 FMC 2-20 14 40 79 65 65 85 +% 

97, FabCtr 28 27 23 1 10% 10% 1*; -% 

9% Facet 7 52 13% IP, 13 

14% Fairchd.80 58 1073147, 14% 14% -% 

337, Fain: pfXBO 10. . 189 37% 36% 35% - 1% 


2 2 -% 

s s 

^ fpl 


10 P, P, 

« 85 85 +% 

10 % 10 % I*; -% 
13% IP, 13 


13% 8% HIVolt .17 
26% 17% HHnbrd .54 
7P, 45% Hilton 
37% 27% Hitachi. 

57% BP, Holiday 
03% 56% HoftyS 
277, 12 HameD 
28V (1% HmFSO 
9i« 7 HmeG [ 


45% Hilton 1.80 29 14 323 6*% 
27% Hitachi. 33e 1.1 10 1002 29% 


-f IB OMI*l M’l T., -j- .[j; 

20% Hexcel .00 Z* 14 36 2S% 25% 25% -% « » 

— 2214 15 22% 22 k 22% +1, “t 

L6 8 112 (IV 10% IP# -V 2« 

24 13 42 23 2*V 83% -V m 

73 14 323 8*% 63 63 -1% 5ft I? 

1.1 10 1002 29% 29% 29 -% 2^* « 

1.9 13 199 53% 52% 52% -% K. 

1A 18 26 70V 6*. 097, +% S’" IE 


2214 15 
L6 8 112 

24 13 43 


IS IP, LaGenL58b +6 
38 22f« LaLand 1 14 

25% 17 UPec .80b 18 

33% 237, LaPL pt+80 13. 
24% 18% LaPL pO.16 IX 
31% 22% LouvGfi-44 73 
SO 36 Lowat 2 4.5 


pfB Z50 u32 32 32 +% 

pfl 1 62i, 6P, 821, -% 

pU *99044% 44% 44% 

pfK • 2100 48 48 *8 -tt 

pw ‘ 84' 21% 21 21% +14 

plW 44 2Pa 2*, 20% -% 

pfV 55 21 20% 20% -% 

pHJ 38 - 25% 24% 25V +% 

pfT 104 20 19% 19% +% I ir* 

pfS 1 59% 5*2 59% 3 1% 

pfP- » IP, 15V 15% “V J 2ft 2ft 

pID 8 18% JB 18 

8 .72 27 14 569 26% 2*, 28% 

.48 1.4 20 1522l(35.. 33V . 35 + 1’ 

L56b +610 15 12% 11», 12% +% 

II 14 9 137229% 28% 29 — % 

-80b 3J 42 337 22% 2U, 221. +% 

pt+80 13. 94 32% 32% 32% 

ptlie 11 94 u25 24 24% -% 


8% P, +% I »% 0 CtoPeC.50 


24% 20% OeOP pfZ50 ia 

21 (7% OecfP pf?.l2 IX 

22% 18% Ore* pfZOT IX 

37 48% OcclP pH 25 11. 

113 105% OodP pfIXOT 1+ 


+9 11 17 31% 
7.7 10 809 327, 
ia 15 24% 

IX 13 20% 

IX 6 22% 

11. 50 56% 

1+ 348 10W 


3tS« 31* -3? 

^ 5 ^s=i 

SSI 4 Ift 

Wi* 22V . 


2*1 20% -% reft 101% peg p fl +62 1+ 32 107 10P, 107 +% 

20% 20% -% 20, 9°?°° ’ 4J 15 860 20% 20% 2P, -1, 

24? 25V +% 2f% SSt-rei 6-5 13 83 ST, 27% 27li -£ 

19% 19% +% 9% OnjpEdl.BB 12 6 187815% 15% 15% ’ 

59% 59% 3 1% 2ft Olfid pra.90 IZ z810u» 31% 32^+H 

13% 18% - V 3ft SS? El 4l ii 13 - *100 34 34 34 +n 

38 18 2ft 2ft OJEd pU.S« 12 =40 37 37 37 +ir] 

2*1 26% 2, II SS P E'2I 11 Z410UOT 57 57 +« 

33V . » + 1% S®?2 if OhEd pf7J8 11 zioa 58% 58% 58%. +%' 

11% 12% +% “ *5 OJ||9.pre20 IX £80 64 64^ 64^ .. 

2«% 29 -% ’ft «« Pre« If- « u28% 2*, 2*, +% 

2U, 221, +% 3 }I« fl OnEd prX92 IX 23 31 301 , sqjJ _2 

32% 32% re% 11% OhEd pH JO 12 6 15% 15% 15% +2 

24 24% -% 7* 4 9?®? P*®- 12 ’1 *100 69 69 2 89^ ■ 


7J9 2096 u33% 31% 32% +% ®ft Ift OhEd pf&84 IX 
4.5 6 32 4+ 44 44 52. 78 9* 1 ! P* 10 - 48 IX 


z6lOu32 31% 32 +t% 

*100 34 34 34 +1% 

*40 37 37 37 +1? 

Z410 U58 57 57 +(£ 

*100 58% 58% 58% +% 
£80 64 64 84 

IS S 2 ” 4 2£ 4 28,4 + % 

23 31 3*, 30%. — % 

6 »,’ 51i ret; 15% +% 
*100 69 69 m 

Z370 86% 66% 86% 


12 HameD 28 688 14% 14 14 -% 

11% HmFSO 8 3474 u26% 26% 26% 

7 HmeGpM.10 IX 59. P, 8% 8% -% 

20% Hmstke 20 J 58 1313 26V 34% 247, -% 

8% HmstFn40 27 5 138 13 15 15 


TOV MV -VV 3 ”» 16,4 Lown -3* 1.*16 351 26% 2*4 26% “% *ft pflX78 11 *50 85% 85 * 85% 

Ift -H 2 s7 ® 19 % Loftf 7t L16 5-3 12 104222 -21% 21%-% ’’V *1 14 67 12? 12% 12? 

m ^ 2 4 Lubys s .54 1.8 20 31 30% 30% 30% +% 5ft f£a g*£ I* 8-0* 12. =70 80 68 68^ 

^®S % 2ft _u 22? 15% LuckySI-IB 13 12 340022% 21’, 22 “ KV OhP pfHX7S IZ 2 0331,321. ^i, 

MV 24 T. -2 re 10% LukaiSi A 8 14 11 32 14 13% 14 -% fft OhP J«Z27 (1. 26 u21% 20? 20? 

26V 3f, ffB % U . M M S’ 4 2®% 7.8(1 351 u2r»I 25V S?! 


S3 12 340022% 2H, 22 


Z3 13 32 15% 15% 15% -V 


3 151887, 01 8% +% ii B2. 

3 9.6 7 233991% 31% 31% -% ft iL. SSnS fu 

!«« 1? U31V 31% 31% *1 S. Sft ^d^ 


pi * »* IV UJI-*. J13« ai V +1 .C. O.r PnrtExa 

181, 13 CwE pl 1.90 11. 71 U1B% 17% 18 +% Ift 3 ft fST?'’- 

18% 13V CwE pf 2 11. 20 1P% 16% 18% iS * eel! fSS. 1 w 

24% 18% CwE pf 2 37 9.8 98 24% 2*% 24% -% S? mSm 1 - i? 

26% 2*6 CwE pf 287 11 1 26% 26? 26? -? % 2? ££b a TO 

2770 17% ComESZOT 826 57 u2*. 2^3 28V +% « ift 

97 78% CcmESpt980 10. *10 94 *1 94* +2 S if* Sg,. 1 * 

351; 21% ComsallZO 15 11 404 34=, 343, 34% S. ft EE?. ’’ 

21% CPsyc .28 .8 26 719 33V 32% 33% +% Jft 1ft kedOStZ! 

35% Compgr60 239 70 K 25% 253, - V M Fe^o 

17% 11 ConvSc 8 424 IP, tS 16 ? +u g, S? S 

4f. 3 wm 44 7373 12% 11? iS + IV M% 4 F^CaAff 

36 227, ConAgs .07 Z5 16 620 35% 35% 35? I47I ftv FnCb oh 

2ft 13% Conajr .2^ 1.0 13 102 24? §? liu £® ^ 4 ^ 


3*; 21% Comsafl 20 
351, 21% CPsyc .26 
35% 25% CompgrOT 
17% 11 CompSc 
4*4 11% Cpivan 


337, Fain: pfXBO 10. . 1B9 37V 35% 35% - 1% 

10 Falrid .18 1.3 9 156 TP, 13% IP, +% 

121, FamDI s -20 .8 27 1078 u24% 23% 24% +1% 

13% Fananri .60 18 13 6 (5% 15% 15% - % 

£3 FrtVWF 4 4 29V 29 29% +1, 

28V 14% Farad JB 46 8 93 19% 19% 19% 

13 8% FayOra-20 21 17 160 9% BV 9% -% 

4% Federe .02e A 8 101 5% 5% *» 

28% FMfGal.84 +78 17 39% 30% 39% -% 

31% PedExp 32 791 42% 42% 42% -% 

31', From pf 25 35 34% 35 +1 

29% FdMog 1.52 +2 11 41 36% 38% 38% 

10% FedNM .18 .8 6680 20% 20% 20% -% 

16% FedPBs 70 3.87 225 191, 19% 19% -U 

25% FPap p(23l X4 114 27% 27 27% +% 

18 FedRIt 1.44 6.7 13 x9B 21', 21% 21% -1, 


60% 43% Honda -40e .7 

OP, £0% HomreUJO IX 
293, 191, HrznSnf-12 17 

27% 20 HrzBn pf2J4e 11. 
7% 3% Horizon 

48% 36% HospCp.eO 1.3 
30% 22 HMSflnZSO 9.3 
39 23% HoughVM 24 

19% 13% HtwFab.48 13 


,40a .7 10 674 537, 63% 53% +% 23% 15% MAO 

JO X311 3789 57% 55% 5 P, +1% 59% 38% MCA 

.12 17 10 124 u30 29% 2*, -r-% 24% Tfi% MCor 


39% 24% Heuatmi.75 


Hofrtt pfZ50 +4 


11. 97 27% 2Ps 27% +% 14! « 

108 4 P, 4 +% 37% 

1.313 856147% 46 46*, +% 42 

9.3 13 II 28 26 28 17% 

1415 38 U39% 3B% 39% +% 

13 10 247 14% 14% 14% -% 

+6 9 161738% 38 39% +% 


19% IP, FdSgnl .80 
BP, 44% FedOSO.54 
32 221, Ferro 1.2 

36% 25V Fldcst 


44 rtr-tift If?® Ift lift 36,4 2514 FWc®* 1 

1R BM 3 -!!?* +’V 14% A FinCpAOSj 

IS S ? 3ft 3! 4 « 7 b 14J, FmCp pffi.610 19. 


IP, ConnE 160 87 0 9 18% 18% 16% -% OT, 

19% CnnNG2.40 82 9 39 29% 2g% 29? +% 971® 

10% Conrec .40 3.0 6 78 13? ift 13V ^ Smi 


19 IP, CormE V60 87 
30 19% CnnNG2.«9 82 

15% 10% Conrec .40 3.0 

371, 54% COW&G.40 6.5 
47 35 ConE p!4.66 10- 

49% 38% ConE pt 5 10. 


S% 2% FnSBar 569 u 6 ' 5% P,' +% 

22% 16% Rrastn .80 39 10 106521% 20% 21 +% 

271, 12% FlAU a 88 28 10 365 26% 2*. 2*, 

40% 21% FtBkSylJO 4.0 9 106840% 40 4Q +% 

2*, FBkHal.25 3.4 13 17 37% 37 371, 

36% FBOSt 1.20 1.5 12 194 79% 77T, 78 +% 

18% FstChlcl.32 5 7 26 701023% 22% 23 -? 


80 4 7 15 23 17% 171, 17^ _u 

>4 +1 9 597 62% 61% 61% - V 

1.20 +1 13 57 29% 29 29 -% 

1 18 12 165 28% 253, 26% +% 

? (228 8% 7?, 0 

L61e 19. 94 34% 34% 34% +% 

569 U 6 6% 5% +% 


8 37 3? “ V 371, 2*1 FBkFlal!25 

1°,- . I5„ 4 ft i 8 ? 4 re -V 27 18% FetCh lcl.32 


56% S*, 86% +1% 


80% 61 Htrint pfSJS 7.7 14 u81 7^ 81 +1« 

28% 18% HoulndZ64 X5 7 46«» fft SS j., « 

70 39% H0UNG212 10 i 8 Sf* +> S' Sf. 

17% 8^ HooOHl89e 21 M 10% «, 10% +% 29% 1% 

23% 14% HrwrlCp .40 23 21 38 17% 17% 17% »% 1* 

27% 20% HubbrtZZS 8012 41 26 » +% 2ft 1» 

137, P, Huffy AO 1710 58 11 10% IP, 28 1t| 

171, 12% HugnTl .48 3J 848 13 12% IP, -% 

23% 17% HoghSp J2 15 11 6 20% 20% 2*1 +% 

34% -21% Human .68 2116 5115SSV. 3ft t? 

28 19% HuntMJ JO 1.8 17 19 27% 2ft +% 

41’; 23% HuttEF .80 24 14 1780 33% 33% OT% +», 

31% 1*, Hydraf 2 8.4 10 55 3f% 31% 31% - fz 

I. I I 

35% 22% IC bid 1.4+1 13 736 35 34% 3ft +% 

19% IP, FCM n .226 1.4 172 18% 16 1*, 

11% 6% IGN 100 105010 P, 10 - % 

22% -1CN pf 270 8.7 18 27% 2ft 277, +% 


16 (0% Lukons A8 14 II 32 74 13% 14 -1; fj% ’ft P»Gi 

ai , 11 | jt 25^4 101 a OtdaGE 2 

23% 15% MACOM4 1J 18 6314 IP, J7% 17% -1% \fp. OfSn® soil in ifi 0 ST" SS* fti* +5- 

59% »% MCA .88.1.6 30 23968715 86 66% +% T?? Sj* OmnOn ^ ° Ii9 »*4 -% 

24% T8% MCOrp MO 8.5 6 145 21% 21 21% +% IS Si. «, ft 6% 6% +% 

14% 7%* MDC J2 279 244 12? 11% 12 +% aS ^ Ift 6123,13% -% 

-26 - MDU 256 7.0 9 34 87 36% 38% +% »% 1& 7 2 IS ^ « 

42 34 MS J01J14 237 37T, 37% 377, +2 jft g™'™®-’ 4 Jj TO 114 u27% 871, 27% +% 

17% Si, MGM&44 2843 302 17 IP, 17 +% 2i? Im, p2 13 22 ift ’°^ 10 % ’ 

9 9- KiKS? « Ls w, 5% !Su J s? §^ ol - 7 “ ftif.. S fi-ii 

a. a Bar. .... a. a, a. s. ^ » HE 

S'* 15 S3. ’ ,6 S' 15 s -15 ^ $ r gs?S 

Si s ass ^ — S5 .r’i® s- :i L h 


17% sv 

3 »■ 

St 


>88 85% 85% -1% 

85% 85 B5% -V 

12% 12% 12? +? 
ea 68 * 68^ +7! 
u32% 32% 32% 

UflV 20% 20? 
u2B% 28% 25? +% 


8«« 6% 
31% 24 


+ 1% 55 V 38' 


12% ManWn30b 
13% Mai9Ml32 
11% -ManrCs.18 


20 66 14% 14% 14% +v 

1.9 4 18% T8% 18% 

.8 28 93 22% 27% 27% -1, 


12% 13% 42% 22% MfrHarG.20 12 5 874 39% 39V 8*, -% 


20% 2P, +% 56% 

3T% 33% +1 517, 

27% 27% +% 0% 
33V 33% +% 27% 
31% 31% -% 35% 


MfrH pf&SOe IX 
MMf pf&87« 12 


34% 34% +% 


TOaU It# Bf* IW -X 

18 277, 27% 277, +% 

1BV U* INAIn 1.92 11. S !2> l?* 1£ 4 .. 

27% 23 iPTim n.77e 2.9 148 28% 26 2*, +% 

2*, 18% 1RT Pr 1.70X87 10 19% 10V 10% +% 

63% 40 ITT pfK 4 X8 2 . 58% 58% 68% 

BT% 44% ITT p<Q 58.5 8 S3 M 5» ’ 

22', 1*0 WahoPS 9 602 u23% 2 P, 23% + 

19% 12% ideafB 202 12% dll 7 , 12 - 

26% 17% IHFowr2J4 997 4OT3u2W, 20% 2ft + 

19% 13% IIPow pQ.04 IX z200 19% 19 1ft - 

34% 25% IIPow pf3.76 11. 34 34 " 

371, 25% UPow pl 4 11. ^ 3ft 3ft " 

3*4 211, rrw .72 2-2 13 SZ ®7, 32% 

40% 27% Import. 088 £48 113539V 3ft 3ft - 

11% 5% bnpCp 8 4016u11V 1ft Jft - 

14% 8% INGO JO 1.8 47921ft 1ft ~ 

62 AS IndIM pf7.08 12 *§W60% MB, Sft + 

78 54% IndiM pf8.88 IZ SgOOTU. JL 71 - 

10% 14 IndiM ptt.15 11. 33 1ft Jft + 

19% 14% IndiM pe.25 IZ 28 W% 1*. 19% + 

80% 23% IndiM 0X63 12 21 287, 2ft OT% “ 

25% 20% IndiM pars 11 25 2 ft S. * 

28% 171, mdJGsst.88 7.37 27 28 »% - 


ift v|Mn«lpt 
21 MARCO t 
3 Mamn 
9-16 Mated* 

19% MarMkIJO 
16% MaiieoaOT 
8% Mime 32 


Bta 8T% GOV 50% +v IS 4 

768 48 47% 47% +% 2ft 15 

393 *, 5% 6 -I, 21% 131 


18% PHH 
27 PPG 


ofSTpf .50 S.8 43 * , JB' g 4 

. ... ssaag" Us mh I bli 

33% 18% OvmTr .72 7,4 12 045 ogj 2L “N 

19 13 OvSHp .SO X3 10 7? «? *> 

37 25% OwenC1.40 3 J 9 224 3S? II I* IS? "5 
48% . 31V OwenMn.80 3.910 1439 <7* 2«i 4 ?£?■ 
rev 10% Oxford .44 il\l a 438 ^ S i “V 

P Q . ‘ 


1 3.0 13 253 33 sot. « . . , 

’■a his i***?* in! ”-+i 


3 393 *, S% 6 

20 T9% 19% 19 

19 7® 35% 35 35 


Z8% IS PSA .80 2181 4fl2 mu -»7 4 

55 15 ss^-yl 90 « % IS “ 


14% 11% PacAS 1.54 
+ 1. 2*. >3), PacGS t.84 

“4 iS 3 2 07 ® PkUb132 

23 21% PcLuml.20 

10 ft Pacftes05r 


51 2*. GnP p07.45 IX z970 5* 2 50V 50% 

53% 2ft CnP pfE7.72 15. *400 53 5*; 52' 

53% 25 CtiP pfG7.70 IX z90 52V 52V SZ 

26% 11% CnP prV4.40 1X 319 28V 27% 28 

24% SV CnP prUXSO IX 54 23% 23% 23 

25% 10V CnP prT3.70 16. 30 2ft 24% 2+ 

54 25% CnP P1H7B0 15. Z143CT 50% SO 

27 11V CtP pffl 4 IX 45 25 Zft 25 

28% 10% 06* prPXM IB. 13 25% 25% 2S 

201, 10V CnP P-N3 85 IX 14 25% 25% 25 

IS? 71, CnP P7MZS015 2 17 17 17 

1ft 7 CnP prL223 15 9 1ft 15% IS 

27 11 CnP prS4.02 IX 17 26 25% M 

17% 7V CnP p7KZ43 1+ 42 IP, 17 ir 

47% 23% CnOCp ZOT 6 0 21 154843% 43 43 


33% % FRidAzSOa So Si%& & 3 

Wl ^ -V OT 35% FFB ZB8+B8 23 5ft M% Si +? 

319 BBV MI* * S 5 * S' 4 479 703 U54% MV 53% +% 

I 8 * S, 4 33 21 Flntst pIZ37 7 Z 137 32', 32% 327, +? 

OT a g 1 S 1? II? 7 i* 2f« » 288 ’« Vs 8% ft* -? 

STiirtT* ti. 4 S? li 34,4 18 FtNatnn IS 49 22% 22 53, -% 

*143(51 5ft 505, -1% T7, aig FUPh 707 gfg e% 6% -% 


10% ft comm 

•41, % COMII rt 

i4% % CfflHdn . . ■«,-«, 

112 4% CnUitfo 9 133 11% 11% 11% -% 33% 23% FlexiV .80 Z 4 14 164 82% 351, 32% +V 

1 24% 1ft ConHel.80 7.6 9 131723% 23% 23% +V 13% 10V Flexi pfl.61 IZ 8 13% 13V 13% -V 

|38% 24% ClDxta .72 29 7432251, 24% 24% 2B 14% FlghSTs ZZ 279 27% 2P, 27% 

337, 23V CHtwd 1.10 14 12 322 32% 32 32 +V 3i», 14% FtoaiPi 14 207 26 25% 25% -% 

3V 1 vJCookU 136 1% 1% 1% -% 45% 29% FiaEC .18a .4 13. 12 421, 417, 4Z% +% 

35% 27 Coopr 1.52 +4 10 230 34% 34^, 31% '20% 16% FWrgXIB 7.7 10 288 28% 28 28% 


JJ - *** SOJ 4 "J 3 * «k 4% w, 707 6%* ft ft -2 

if SS* §£* "I 8 3014 Ml « p3iPa P«62 XB 92 2^, 29% 29% -V 

32 ^ “ 4 2’ ,s 24 '* pUH^LSa X8 18 25 2»J 3ft 2ft 

I 4 28 4 , 26% 15 FlVaBfc 88 3.4 11 35 26% 2ft 2ft -% 

a lli II- ’L 3ft 17V FfWtac 1.30 4J9 2o u307, 30% 30% +% 

17 28* M® Zs5 ft if" II.. z8 ° 1,55 H; 5*1 a? +1 

11 ??, i 8 53,7 20 Faaib ’ 13384 87 Oft 3ft 3ft 

re ’ll 4 ll If 4 1,J 8 814 FishFd-050 .8 15 9% 98 

i? i? 39,4 20,4 TOWSsl.32 150 812 3®, 371, 381, +% 

» ”8 J! 1 ft , «% RlF p(4 56e 9.6 » 473, 47iJ 47% -% 

303 K, 1% 1% -1, 2ft 14% FhHHEn.44 Zl 9 SOT 21% 21 21? -% 

2B4 %^ 11-1611-16- 1-1fi 3ft 25% Remng 1_ 2.B 14 430 38% 38% 38% -% 


Ift 8% MarkC 32 12 47 10 ft 10 

18% 13% Mark pfl. 20 7.8 9 15% 15% 15% 

95% 647, Mantel 3A J 17 180 93% 93% 83% 


19% 13% Pacfla pf 2 
17% 12 PacSd .40 


77% 64 
13 9V 


72% 40 MntiMX40 

59 30% MartM 1.34 

40 20% MarM wi 

14 B% MaryK . .12 


PKTeW.72 
PacTin JO 


SS Wi M*reo 36 

20C 12% dll 7 , 12 % I 1S . . ifa-urm 


Z8B IBB 35V 35 35% +', FWGE1.84 8J 7 28331ft- in? iP r j? 

60 4% 4% 4% -% «% 3ft PKUB132 76 12 873 44? JS 4 S* “I s 

182 % 11-16% 29 21% PcLuml.20 4.8 15 159 se? S* 'S® "** 

XO 8. .120 38% 3ft 36V 12. Si E* 6 *" 887 -8 OT 23 ft" S 8 25* - _ 

J 43 247 3ft »% 35% “V I* 4 1ft P*H» Pf 2 11. | % “i *^t 

IS 47 10 ft 10 l£l! ’ 2 PacSel .40 ZB ri I? ISj -.S* . 

7.8 a 15% 15% 15% rn, m RrtTei+72 til 2S'-> 

J 17 180 93% 9ft 93% « ft Win JO ZS 10 7 iiT* 15 "5 

14 20 402 71% 70% 71 +% P«tep2J2 7.7 8 309flu3mb 

2J 3786 56% 56 56 -% ^} |^2 Padfpf+07 IX a “ +Ji 

6 38 37V 37V -ft £L ^ nWb69 1.751 1281357 S 8 'S? ^ 

1.018 427 12 1 , Ift 1ft 3ft |ft WnWpfZ25 74 a ^ aS 4 

’■! ir 2 If »I? W* ?& -H ” 27 5 L«a»-«o 18 re re S&! S* 


14 20 402 71% 70% 71 +% \ SS" !!?* P**** 3 -® 7.7 B 

2J 378656% 56 56 -% ST* 52.J -407 «■ 

6 38 37% 37% "ft S. ?*i»Wb.60 1.75 


4893 u2S% 20% 26% +% 
z200 19% 19 19% 
z30 70(3^4 34 34 -% 

259 38% 30% 36% -% 


8 MaaaMdn 1.4 18 781 14% 14% 14% 
15% Marti 1J0 9.4 13 115 19% 19% 19% 


IndiM p(Z15 11. 33 1ft 

IndiM pe.25 IZ 28 W% 

IndiM pfX63 12 21 28% 

IndiM pf275 It 384 25 

indlGs8l.88 7.3 7 27 28 

Iwmcd .07} 383 5V 

total a: 31 206 28 

IngerR ZOT 3.4 10 234 48% 

togR plZ3S 6J 12 34% 

toy Tec J4 +6 Zt x25 (1% 


28% 1P Z fndlGs8l.88 
ift 5% inexco .07} 
26% 1ft total r: 

50% 35% IngerR ZOT 


4792 13% 12% 1ft “% 
zS80 6O% 50% 59% +% 
*200 71% 71 71 -% 

33 1ft 18% 10% +% 
28 19% 1ft 19% f% 

21 287, 28% 29% -% 
38« 25 24% 25 +% 

27 28 25% 25% -% 

383 5V ft 5V 


MaaayF 311 2% 

MasCp Z88 ia 34 29% 

lfaSktCl-32 It. 67 12% 

MasuE36r .6 10 193 57% 
Medal 3 1235511ft 

.Maul wt 442 Ul2>, 

Maxam 4 32 is 

MayD a 1.88 3 4 11 389 5*, 
MsytR Z60a X0 11 84 53% 


2 2 

28% 2ft -% 


33% 2*, PenABiCQ 
7 4 PanAm 

3% 1% PanA wt 


67 12% 1ft 12% +% 31 


13% PanddnJO 


193 57% 57% 571, +% 
1235511ft 15? 1ft +% 
442 U12% 11% 11% +% 


31 PanhEQ.30 
3 PantPr 
13% Papreft .80 
ft Pnnjyn 
11% FarkE a 


31% 25% ' McOr f *220 83 
20% 20% McDr pfZOT 10. 
31 23% McDerll.80 7.7 

11% ft McOri wt 


2ft ift toktia .50 22 281 22% 2ft “V 

40% 38% bddSl pH.75 IX 41 4SJ, 4®, 45% 

21% 14% tasfco 1b X311 85 18% 18% ift +J| 

9 37, KMpRa 114 ft 6 5 % 


ft* ’ ® % 

IS Zr 

34V +V £L' 3W * 


McOW 20 22 20 52 
McOul ■ JO 1.3 15 2004 


05 9 25% 2ft 23% +% 
10. 1 2ft 2ft 257, -I, 
7.7 4« 2837 24% 2ft 23% -% 

« ft d ft ft — % 


5ft 55% +% rev ft PaikDdie 
62%. 52% -% 2ft ftiWH 1.12 

25% 23J, +% 1ft W% ParkPn.521 


’ft ft 
6% 3 


54 McDn01J4 
37% MeGrH1.40 
19%- Meter g 
33% UcKasfi.40 
ft McLean 
3 McLaawi 
20 McNeil 1 


S 8 ?" _ ' 4 

8% 9 

6ft 88% -% 
76% 76% -% 


ift ft 

1% 15-32 


1% PatPW 
11% P»yNP .80 

1 ft PayOto .16 
ft Peabdy .20 


l* 29 30? OTfl 30V -2 
15 15 13 34? £tv 2? 5 

lno iri‘ m 

iis « I 5 Jj sa -v 
«s sr? £ S -5 

»* srs- s : i 
ll::; 


2J0 OT5 7P, 76% 78% -% 

ZB 17 544 50fj Sft 5ft 

16 27% 27% 271* -% 

5.013 126040% 46% 40 +1 

9 9 10 ft ft 

138 ft 3 3 — V 

3 5 7 4 28% 28% 2*, -% 


Si s£ -. S' 3 a’i a 1 : S"S-S 


S. SS- 511“ 12 - 

28>, 23% PaPL dprX42 iz 


812 28% 28% 28% 
*710 u38% 39* 'm* 


Continued 


39 '3ft. 

28% 2ft -5 


on Page 45 
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•*l Pjjj NYSE COMPOSITE CLOSING PRICES 

Ul'jj IJ. 

. . Urn Swu Dry tli I fSlsUrt I2«»» _ P' Sb Sow Pm UMomh Pf Sh 

- Con£i»..~1 t „ “* OomOhm rtigji U» Smtk On W. I TOQsHw* Lon Don* Owe '1 m lad ffiv TO I 10 

^aunued from page 44 so% jii 4 Royto a.07« 5.4 2S4 bs?% se% 3S% -v 

S i «.- 5S 1 Q ^ 90 ”• 34 2& 


?sv uprew ij. 

3BI S!* PaPL P?8 40 11 

R gs- ^ 

90 floig SS“ &lf 6 J 2 - " 80 30% 5S|1 in 

Hi 9 tgg£ X? «■ ^ » 4 a Si » 


17 8>< Roytms 

34 la. W, Sl% 35'# Rj*nwB4 

So S! S' SS 28 '«C _. 


gw# OS’. -1% 

JO 27% 27% 27% 

« M% 30 30% 

iiosaa 87 sa +is* 


Gh'oe 

12 Mam# P' Sh Sow Pm 12 Mom* 

High la* Stack On "04. t 100s Hvj* la* DjwttOue High law Sad 

801# an, RoyiO 3.07e 5.4 254057% 58% 56% -% 

17 8>< RoyWs 18 28 1«% 1«% «% 3% 1 iwn 

51% 35'# Rubm«S4 1.7 17 31 49% 49 49< 4 -% 19% 0% Towle 

28 14% RiasSr 13 392 20% 2D 1 ? 20% 40% 25% ToyflUs 


18% 15% RusTog .70 4.18 26 18% 1 
28% 18% RyanH 1 3615 415 27% 7 


,, 281? 18% Ryder ■ .60 23 9 238 267# 
’% «3, 12% Ryt«d 60 2.4 17 43 25% 


•* w 34a 51% 50 50% 

717 171 17 * lk 17 


17% 8% Rymer 5 50 17% 16% .17 31% ZD’s Tmae«.64 

S S S 21% 16% TimtadL22 

50% 351# SCU. 2 4^12 347 46% 45% 45% -% 12% 10% TARIty 1 

12% 8% a tad .221.9 10 33 12% 11% lir# -% 21% 19% TmCdanl.12 


low Dortf Dost Kgfa law Sad Dn YU I INhfcgti Is* DnMeOnar Acton 753 2% a V. 3% - % CwCPp 

56% 56% -% ^ AdRual 14 19 113 27-g 27 27?.+ r# Cruicfl 

141, 14% 3% 1 I COCO 443 S% 2% 2% Adobe .2811 129 17% in# 17% Cryso 

49 4«% -% 19% 8% Towle 45 8% 8% 8% AettHW 66 85 5% 5% 5% Cubic 

20% 20% 40% 25% ToyflUs 29 1549 38% 38i# 38% + % AWPM .80 21 160 407. 49 49 ^ % Cwlrce 

18% 18% 28% 17% Tracr a .32 1 3 1284 24% 24 24 -% AJ plain 03 24 41 12% 12% 12%+ % 

27% 27% +% 20% 7% TWA 17 214219% 19% 19% Amdant 30 141449 11% 10% 11% + U nUl _ 

§ 28% -% 15% 11% TWA P< 225 16. 431 14*. 14% 14% -% Atereei 2 19 8% 6% 6% - £ E£fL 

25% - % 30% 17% TWA pfB2.25 7.7 207 28% 29% 29% + % AMzeA .52 33 21 15% 15 15 - % ££SS 

iW.,17 31% 20?# Twnsnd.64 5^14 1848 iflf 31 31% 4% aMzoB ,h » 30 13% 13% 13% gSS 

21% 16% Tr*d«2J2 10. 37 21% 21% 21%+% AUfild 93 2%2n.i6 7% 

45% 45% -1# 12% 10% TARlw 1 8.015 6 12% 12% 12% APed 320 21 14 68 59 59 r£5j£ 

11% lir# -% 21% 19% TrnCaanl.TZ 56 8 3 20% 20% 20% +% APfws.240 18 23 14% 14% 14% - % {CffiSf 

31 31%-% 57% 38% TranscdJBD 4.4 f 0 \82 4®# 48 49b +% ASdE 1 28 34 3% 

15% 15% +'# 66% 45% Tmec [4387 6.7 13 58% 57% 57% Ampal .08 7 120 2% 2% ?> 


_ AMEX COMPOSITE CLOSING PRICES 

Cfc'8 9/51# | p/ sh | p/ Sh I p/ sh 

dose Pm Stack Div E 100s High Lb* Base Obnge Stack EW E 100s Higb 1* Ctau (tag* I Sad On I tOOs tag# law Osse Omge sud On E 100s High la* Dean Qnge 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Prime cuts 
fall to ignite 
enthusiasm 

THE CUTS in bank prime rates contm« 
ued to buoy Wall Street stocks yester- 
day, although investors were inclined to 
bold back ahead o£ today’s Commerce 
Department "flash" estimate of second' 
quarter GNP trends, writes Terry 
Byland in New York. 

A downturn in personal income in 
May lent further credence to views that 
the U.S. economy is slowing abruptly. 

The stock market dropped through 
the Dow 1,300 mark again at the end of 
the session when the bond market 
weakened by a full point while awaiting 
news from the auction of Treasury 
notes. The Dow Jones industrial aver- 
age, four points up a noon, closed a net 
7.39 points down at 1,297.38 on turnover 
of 109m shares. 

But bond yields and money-market 
rates moved higher in early trading, be- 
hind firmness in the dollar in New York. 
Bond markets faced an important auc- 
tion of $9.25bn in two-year Treasury sec- 
urities at noon, a curtain raiser for the 
$17bn Treasury mini refunding over the 
next fortnight 

However, credit markets remained 
convinced that a reduction in federal 
discount rate, and perhaps another half 
point cut in primes, is in the offing. Fed- 
eral funds remained low, and when the 
rate touched 0% per cent the Fed sig- 
nalled, with another round of matched 


sales, that the fall had been steeper than 
it liked. . . 

There were substantial recoveries in 
Data General, $1 up at $33, and Digital 
Equipment, $% higher at $88%. The 
mainframe manufacturers were helped 
by an improvement of $1% in Honeywell 
at $58%, after falling on Tuesday on a 
bearish profit forecast from the board. 

IBM lost $% to $119%, Burroughs $1% 
to $56% and NCR $% to $28%. 

Barking stocks turned cautious as the 
market waited to see if the major names 
would cut prime rates again - the falls in 
money-market rates over the past 
month would justify a reduction to 9 per 
cent in bank primes. 

Bankers' Trust shed $% to $69%, but 
J. P. Morgan added $% to $51%. Chase 
Manhattan at $58% was $% down. 

The news from U.S. industry was no 
better. Goodyear Tire laid off workers, 
but the stock price edged up $% to 530%. 
A slashed dividend payout from Fair- 
child Industries left the stock $% down 
at $14%. 

Engineering stocks were nervous, 
with Cummins Engine a further $3% of 
at $61% in response to the company’s 
warning on sales trends. Aerospace is- 
sues also lagged behind the market. 

Auto stocks rallied from a dull start, 
however. Chrysler at 535% and Ford at 
$44% were below overnight levels, and 
General Motors at £70% remained $1% 
off. 

Lower prices for world crude held the 
oil sector back but continued to bolster 
airline stocks. United, despite some criti- 
cism in the investment press, added $% 
to $53%, and American, pressing United 
hard for the top position in the domestic 
carrier side, fell $% to $44%. Pan Ameri- 
can slipped $% to $8%. 

The tremors in the UJ5. dollar helped 
pharmaceuticals. Merck, at $112%, 
gained a further $%, and Pfizer put on 
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FINANCIAL FUTURES 

CHICAGO Latest High bw Pw 
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$% to $49. However, support for pharma- 
ceuticals slackened as the dollar rallied 

Special features among toe industri- 
als included Mattel, the toymaker, S% up 
at a' new 12-month peak of $15% in heavy 
turnover after a major broker raised its 
earnings forecast for the company. 
There was renewed activity in Jack Eck- 
erd, $1% up at sm as toe market await- 
ed a move in the debate with the Dart 
group, which holds 5 per cent and is con- 
sidering taking full control Eckerd is su- 
ing to stop Dart 

There were some irregular changes in 
retail stocks after disclosure that U.S. 
personal incomes had fallen in May. 
'May Department Stores, $% up at $55%, 
continued to attract buyers, but K mart, 
the leading discounter, dipped $% to 
$37%, and Federated Department Stores 
at $37% shed $%. 

In the credit markets, toe Fed's inter- 
vention to discourage the fall in federal 
funds again proved fruitless. The rate 
dipped a further % point to 6% per cent 
after the announcement of matched 
sales by the board. 

A downturn in bond futures at midday 
soon overflowed into the cash market, 
and losses were extended to more than 
half a point. Traders anticipated some 
disappointment with the outcome of the 
auction of two-year notes. 

TOKYO 

Firmer yen 
gives signal 
to advance 

THE PRIME rates reductions by major 
U.S. banks combined with the yen's 
surge to its highest level this year to 
stimulate corporations and institutional 
investors to seek large-capital issues in 
Tokyo yesterday, writes Shigeo Nishir 
waki ofJiji Press. 

The Nikkei-Dow market average re- 
bounded 32.48 to 12,773.59, with 873.47m 
shares traded, up from 821.91m on Tues- 
day. The index rose above 12,800 in early 
trading but slackened later on profit-tak- 
ing. Declines outnumbered advances 445 
to 382, with 119 issues unchanged. 

Buying of large-capital stocks was ac- 
celerated by the overnight U.S. prime 
rates cuts, the dollar's slide to below 
Y247 and high prospects for a crude oil 
price reduction by Opec. 

Mitsubishi Heavy Industries, which 
remained the most active stock with 
86.15m shares changing hands, gained 
Y3 to Y339 after soaring to Y346 at one 
stage. Nippon Steel was second with 
80.45m, up Y6 to Y172. 

Tokyo Gas put on Y1 to Y244 an expec- 
tations of greater appreciation of the 
yen against the UJS. dollar and lower In- 
terest rates. Tokyo Electric Power 
firmed Y20 to Y2.180. 

Mitsubishi Oil gained Y18 to Y443, and 
Maruzen Oil Y18 to Y330, while Nippon 
Oil, a Y58 gainer on Tuesday, shed Y10 
to Y989. 

Selective buying of large-capital is- 
sues spread to chemicals. Mitsui Toatsu, 
fifth most active with 22.10m shares ex- 
changed, firmed Y3 to Y258. Sumitomo 
Chemical rose Y3 to Y200. Teijin, fourth 
with 24.10m, gained Y8 to Y486. 

Interest in non-life insurances re- 
vived, with Yasuda Fire and Marine add- 
ing Y38 to 593, Taisho Marine and iFire 
Y41 to Y566 and Sumitomo Marine and 
Fire Y32 to Y748. 

Among electric railways, Keisei Elec- 
tric Railway moved wildly on specula- 
tive interest in its reconstruction plan. 
The stock lost Y10 in the morning but re- 
bounded to Y446, up Y19. 

Elsewhere, Shiooogi climbed Y21 to 
Y93Q on revived interest in its biotech- 
nology projects. All Nippon Airways 
added Y37 to Y713, and Mitsukoshi rose 
Y30 to YB72. 

However, blue chips remained weak, 
with Sony plunging Y50 to Y3,900, Fujit- 
su Y30 to Y1.000 and Nippon Kogaku Y80 
to Y1.070. 

Biotechnology-related issues were 
patchy. Asahi Chemical lost Y18 to Y682, 
while Yamanouchi surged Y90 to Y3.060 
and Dainippon Pharmaceutical Y70 to 
Y3.630. 

Bonds finned in active trading, re- 
flecting growing expectations of an early 
reduction in the UjS official discount 
rate. 

The yield on the barometer 75 per 
cent government bond maturing in De- 
cember 1993 feU from 6.45 per cent to toe 
lowest ever level of 6.425 per cent 

AUSTRALIA 

A DECLINE in the U.S. dollar directed 
buyers towards resource stocks in Syd- 
ney and combined with a firmer bullion 
price which sent gold issues higher. 

Strong gains by BHP, up 10 cents at 
AS6.16, CRA 24 cents at AS5.92 and 
Aberfoyle 20 cents at AS10.50, took the 
All Resources index 14.1 higher to 564.9. 

In golds, Gold Mines of Kalgoorlie 
rose 40 cents to AS850, Central Norse- 
man added 30 cents to AS750 and Kid- 
Ston put on 25 cents to AS4.00. 

Castle maine Too hey turned higher af- 
ter falls in toe previous two sessions to 
end 18 cents up at AS5.90. 

CANADA 

GOLDS lost some of their previous day's 
lustre as most stocks moved slightly 
lower in Toronto. 

Industrials saw some improvement, 
however, with Alcan up C$% to G$33% 
and Laidlaw C$% ahead at C$13%. 

Gold issue Lake Shore Mines traded 
C$% lower at C$74%, and Canamax drift- 
ed off C$% to C$5%- 

Banks showed losses in Montreal 
while industrials and utilities edged 
slightly firmer. 


EUROPE 

Frankfurt 
hops from 
peak to peak 

FOR THE SIXTH TIME this month, the 
Frankfort bourse reached a record level 
as foreign buyers forced profit-takers 
aside and drove prices sharply higher. 

The round of cuts in U.S. prime rates 
provided inspiration for toe British and 
Uix investor dominated interest which 
centred on banking issues, while auto- 
motive stocks rode high on domestic 
support generated by confidence in the 
sector’s earnings outiook. 

The Commerzbank index added a fur- 
ther 1450 above Tuesday’s record level 
to close at 1,405.30. 

A mild opening, tempered by profit- 
taking, prompted speculation that a 
technical reaction to Tuesday's advance 
would develop. However, this possibility 
faded as foreign buyers began concerted 
forays into a broad range of stocks, par- 
ticularly those with interest-rate sensi- 
tivity. 

Volkswagen, which traded as low as 
DM 189 earlier this year, continued its 
surge forward on the back of higher 
profit expectations and finished DM 450 
higher at DM 317. 

Among other automotive stocks, BMW 
gained DM 11 to DM 436.50, Daimler- 
Benz DM 750 to DM 836 and Conti- 
Gummi DM 350 to DM 153.30. 

Moving against the flow, Porsche fell 
DM 19 to DM 1570. 

Insurer Allianz firmed a further DM 
75 to DM 1,475, while in the banking sec- 
tor Deutsche Bank gained DM 7 to DM 
56250 and Dresdner DM 1 to DM 23050. 

Bond prices dosed higher in active 
trading. 

Zurich was the strongest of the other 
European bourses, although buying re- 
mained selective and concentrated on 
stocks most likely to benefit from the 
lower U.S. interest rates. 

Among these, Credit Suisse firmed 
SwFr 35 to SwFr 2,720, Union Bazik 
SwFr 15 to SwFr 4,101 and B ank Leu 
SwFr 50 to SwFr 3,900. 

Chemical stocks were also in demand 
Sandoz led the field with a SwFr 50 rise 


to SwFr 8,325 while HoSmann-La Roche 
gained SwFr 25 to SwFr 9,075. Ciba Gei- 
gy, however, eased SwFr 15 to SwFr 
3,075. 

Swiss bonds closed steady, with for- 
eign paper boosted by the firmer Swiss 

franc. _ , . 

Paris shook off a weak start to finish 
mixed to moderately higher. The tempo 
of trading quickened, leaving turnover 
at a relatively high level at the close- 

Drink stocks were mixed, with Femer 
adding another FFr 17 to FFr 550 and 
Pernod FFr 7 to FFr 768, although Moet 
He nness y was again hit by profit-taking 
and closed FFr 15 lower at FFr 1,945. 

Influenced by the U.S. interest-rate 
movements and a technical reaction to 
the recent selling, Brussels gained 
ground during active trading. 

Kredietbank led a strong banking sec- 
tor with a BFr 90 improvement to BFr 
0,090. Petrofina was clipped back BFr 30 
to BFr 5,720, while Gevaert dropped BFr 
10 to BFr 3,800. . _ .. 

Wagons Lits moved forward after the 
recent heavy selling in the stock to end 
BFr 5 higher at BFr 3,3450. 

Price movements were generally 
small in Amsterdam - reflected in mar- 
ginal changes in key indices — despite 
Ihe ann o uncem ent of a projected 20 per 
cent increase in investment on plant and 
equipment this year. 

Ranks stru gg led to hold their ground, 
with improvers including NMB FI 1 
higher at FI 197 and Amro 10 cents up at 
FI 80.60, while ABN closed 50 cents 
down at FI 459. 

Milan share prices dosed higher dur- 
ing heavy trading in a wide variety of 
stocks, although blue chips led the way. 

Madrid eased in quiet trading, with 
banks communication stocks margi- 
nally lower. , 

t jading stocks in Stockholm failed to 
hold early gains and closed holding mod- 
est losses. 

SOUTH AFRICA 

MOST shares were little changed in Jo- 
hannesburg. However, gold finned on a 
Stronger bullion price. 

Randfontein added R.4.50 to R200, Buf- 
fer rose R3 to R78.75 and Dreifontein 
put on R1 to R5055. 

Banks were mixed, with Barclays 10 
cents easier at R1850 and Ne d bank 20 
cents higher at RI4.60. 

Industrials also benefited with addi- 
tional aid from a continued decline in lo- 
cal interest rates. 


LONDON 

THE combination of a strong exchange 
rate and lower money market interest 
rates gave London, bop® that a cut is-- 
K«nk base rates was not far away. < 

Government securities featured; bat 
the equity market continued to sufpjp 
from a shortage of funds wd tetimft 
preoccupied with the likely opeafeg 
price of Abbey Life. ; . - r - 

A firmer early trend in equities soon 
petered out, and the IT Ordinary share 
index ended 2.9 down at 982*9. 

Gilts traded lower as sterling drifted 
from its highest levels against tbs dol- 
lar, and gains in the longerdated gSi$8 
were pared from % to %. Indexrlmfes&ij. 
sues sustained fresh losses as fesd* 
were switched out of the area. 

Chief price changes. Page 43; De- 
tails, Pape 42; Share information 4er- 
vice, Pages 40-41 

HONGKONG 

BARGAIN hunters entered Hong Knag 
yesterday to pick up low-priCed testes 
which were heavily sold on Tuesday. 

The Hang Seng index put on 8356 to 
1,51058, the best gain since Navendtor 
1981. 

Investors appeared to be reacting weQ 
to assurances given by the Bank of Chi- 
na over its willingness to aid steall 
banks facing rumoured hquldity pmb- 
lems. 

Bank of East Asia added HKSLSO to 
HKS23.70, Hang Seng HKS3.75 to 
HKS4655 and Ka Wah 10 cento to 
hksi.11. ■- 

Elsewhere, Hutchison Whampoa 
gained HKS1 to HK524, and Jardioe Mft- 
theson was 60 cents ahead at HK311.RL 

SINGAPORE 

QUIET TRADING dominated ahead of 
today's local holidays in Singapore and 
Malaysia. Most shares ended slightly 
higher. 

Pan Electric, which has been popular 
for the last two sessions, again topped 
the active list with 429,000 shares 
traded. It added 6 cents to SS2.43. 

Buying interest in blue chips took 
Genting 5 cents higher to SS6.10 and 
Sime Darby 2 cents ahead at SS155. 

In banks, OCBC and UOB were un- 
changed at SS9.05 and SS4.06 respective- 
ly, while DBS gained 5 cents to S$5.90 
and OUB shed 2 cents to SS3.12. 
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Notice to shareholders and bondholders 

The following stock and bond issues ana to be made pursuant to a resolution adopted at the Company's 
Extraordinary General Meeting held on May 17. 1965: 

1. Bonus issue of Lit 13J212.107.000 

to be made by creating 8,216,340 ordinary and 4.995,767 non-voting preference shares each having a 
par value of Lit. 1 ,000 and ranking for dividends as from January 1 , 1 985 to be allotted to holders of both 
classes of existing Lit 1 ,000 par value shares respectively on the basis of one new bonus share of each 
class lor every 20 existing shares of the relevant class held. 

Allottment rights win not be subject to prescription. Shareholders should apply to the Company or to one 
of its authorised depositaries between June 17, 1985 and August 16. 1985 to receive the/r allottment of 
shares. Applications made subsequent to August 1 6, 1 985 must be made to the Company only. 
Shareholders should present their existing share certificates accompanied by an allottment application 
to have coupon No. 56 detached from their ordinary share certificates and coupon No. 3 detached from 
their permanent non-voting preference share certificates. 

Holders of fewer than 20 ordinary or non-voting preference shares or of a number of shares that is not a 
multiple of 20 will be given a warrant representing a number of allottment rights equivalent to the number 
of ordinary or non-voting preference shares presented or to the number of shares presented in excess 
of a multiple ol 20. as the case may be. Twenty allottment rights wHi together entitle the holder thereof to 
one share of the relevant class. The authorised depositaries win use their best efforts to facilitate the 
purenase and sale of aUottment rights needed to form sets of twenty. 

Pursuant to article 4 of Law No. 904 dated December 1 6. 1 977. bonus shares allotted under the terms of 
this issue will not form part of the taxable income of shareholders, and consequently dividends thereon 
will not be subject to Withholding tax. 

2. Rights issue Of Lit 62.924,980,000 

to be made by creating 82,924.980 Ut 1 .000 par value ordinary shares ranking for dividends as from June 
1. 1985 on which rights are offered at par plus a premium of Ut. 500 per share to holders of existing Lit 
1 .000 par value ordinary and non-voting preference shares and Mediobanca 1 3% 1980-1 990 Sma Viscose 
special series bonds on the basis of lour new shares for every 20 existing shares or bonds held 
Option rights must be exercised in Italy between June 17. 1985 and July 16. 1985 after which date thev 
will lapse, by detaching and surrendenng: 7 

a) Coupon No. 57 from share certificates representing ut 1 .000 par value ordinary shares- 

b) Coupon No. 4 from the permanent certificates representing non-voting preference shares 

c) Warrant B from the Mediobanca 13% 1980-1990 Snia Visco&a special series bonds 
Payment of Lit. 1 ,500 per share subscribed must be made on subscription. 

3. Issue of Ut 110,1 18.750.000 SNIA BPD 10% 1885-1993 convertible bonds 

to which rights are offered on' the basis of seven bonds for every 20 Lit 1,000 par value orcurwrv nr 
non-rotmg preference shares and lor every 20 Mediobanca 13% 1980-1990 Snia Viscosa special series 

The nominal value of the bonds is Lit 1.000 each and they are convertible in SNIA BPD non-votmn 
preference shares (m turn convertible into SNIA BPD ordinary shares) on the basis of four Lit 1 000 sharps 
for every seven Lit. 1.000 nominal value bonds. ' 

For the purposes of such conversion, the Company's Extraordinary General Meetino held an i? 
1985 authorised a further Increase in the Company's share capital ol Lit SaaissSooS fc»n £ 
nan-voting preference shares to be crested on conversion. w ,orTT1 or 

Option rights must be exercised hi Italy between June 17, 1985 and July 16, 1985. after which data they 
wa lapse, by detaching and surrendering.- wnicnaatetney 

a) Coupon No. 58 from share certificates representing Lit. 1 .000 par value ordinary shares- 

b) Coupon No. 5 from the permanent certificates representing non- voting preference sh»r«U- ■ 

C) Warrant C from the Mediobanca 1 3% 1 980-1 990 Snia Viscosa special series bonds, 

Payment of Lit. 1.000 per bond subscribed must be made on July 18 1985 

Ad bonds so subscribed shall beannierest as from July 19.1985. 

Rights not exercised under Clauses 2 and 3 hereof on or poor to July 1 6. 1985 will be offered on the Itaivm 
Stock Exchanges pursuant lo Article 2441 para. 3. of the Italian Cm t Cade. w ™ talian 

N B - * !££** of u 60 ° p ^ valu6 ordinary shares and holders of non-voting preference share* 
represented by provisional certificates wishing to exercise their rights should apotvlo SNIA Brin 
such Shares regretted into Ut. 1,000 par value shares on the b^e of three Eft® par ESESZ 

^ 6 2L par J ralue i ha ' es * ,0 have provisional shares oertilicwas reSS to 
permanent shares certificates, as the case may be. '«p»cea oy 

10 tha Compan » w “ «* to " owin 9 authors depositaries « rarry 


- Banco _ 

nm >OMM Its Rtapraioa Tonne .CIM^KJL-aSteSU^ 

Outside Italy 

ftttwi Rrtana. Lwm - f»M Zwkh - 8o«tet t de Btaquo Sun. juMfc 

The Board of Directors 











